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THE WEEK . 





Sepp OMIC aspects, while still reflecting many contrasts 


of light and shade, grow steadily brighter. Some of 
the dark spots, as those in the great iron and steel industry, 
remain conspicuous; but that decisive recovery from the 
after-war repression has occurred in some other leading 
branches is no longer to be doubted, and, best of all, there 
has been a further strengthening of that confidence which 
is essential to sustained progress. It is not now a question, 
in short, as to whether conditions have improved, but only 
as to what lengths the commercial revival has* already 
carried, and as to how soon the general peace-time expan- 
sion which seems to be clearly portended will make its 
appearance. All the traditional elements of prosperity are 
present; economically, the country has moved into a power- 
ful position, and but,for the delay in the adjustment of 
those complex international problems which have inevitably 
come as an aftermath of the greatest war in history, the 
domestic business development would probably be more far- 
reaching and rapid. Yet, as it is, there is not now a geo- 


graphical section in which actual transactions are not 
broadening in some quarter, dispatches from parts of New 
England and the Middle West being especially prominent 
among the week’s favorable advices, and a disposition to 
anticipate forward wants more freely, but without evidence 
of unwholesome speculative tendencies, is a feature more 
widely commented upon. The way in which consumptive 
demands hold up in retail channels, in spite of the extraor- 
dinary commodity prices and the reports of unemployment, 
has been gratifying to many interests; and not only is a 
well-defined preference being shown for the better classes 
of staple merchandise, but purchases of luxuries are in- 
creasing. Behind all this, and affording a solid basis for 
national advancement, is the great wealth-producing ca- 
pacity of the agricultural community, and it is reassuring 
in this connection that crop prospects, although modified in 
some localities by the recent unseasonable weather, con- 
tinue highly promising. 


Not all of the confidence regarding business conditions is 
based on expectations of future general prosperity. It is 
easy to take optimistic views when bank clearings average 
around $6,000,000,000 weekly at leading centers, even 
though high prices and active speculation tend to swell the 
totals, and there is much that is cheering in current sta- 
tistics of failures. While it was long ago said in certain 
quarters that insolvencies had probably reached their mini- 
mum, yet month after month has passed with an almost 
unbroken decline in number of commercial reverses, and 
April, with only 543 defaults, makes a showing that has 
never been equalled since monthly returns were first com- 
piled a quarter of a century ago. The exhibit is the more 
noteworthy because of the readjustments which have in- 
evitably followed the war’s ending—a period of transition 
that had been anticipated with apprehension by many 
people, but one which, while not unnaturally productive of 
hesitation and caution in business, has been signally devoid 
of conspicuous economic disturbance. 


That the automobile industry, as a whole, is in a flourish- 
ing condition, is made clear by special advices to DUN’S 
REVIEW from its correspondents in the leading producing 
and distributing centers. A noteworthy feature of the 
present situation is the active demand for pleasure cars, 


especially those of the higher types, and dealers, in many 


instances, are reported as being unable to fill orders be- 
cause of the curtailment of output during@the war period. 
Yet numerous factories whose machinery had been trans- 
formed to the manufacture of munitions are steadily 
getting back to.a basis of normal production, and are ex- 
pected to be in a position to meet all requirements by the 
end of 1919. The sale of used cars is brisk at almost every 
point and desirable offerings are said to command un- 
usually satisfactory prices, particularly in the Northwest. 
For commercial purposes, small trucks are in growing de- 
mand, but business in heavy trucks reflects some contrac- 
tion owing to the belief that the Government will shortly 
dispose of a considerable number of these vehicles that have 
been used by the military forces. 


Not all is gloom in iron and steel circles, even though still 
another week has failed to bring a definite settlement of 
the price controversy. This vexing element remains a very 
real obstacle to progress; yet signs are not wanting that 
its influence is waning, and confidence within the industry 
becomes more apparent as demand in several lines gives 
indications of revival. The change for the better, it is 
true, is meager, and whether it is to prove lasting is a 
question; but there is some encouragement in the fact that 
buyers have displayed a little more interest, and some 
Pittsburgh advices reflect a belief that conditions will im- 
prove materially over the summer. This conviction, how- 
ever, is not generally prevalent, many in the trade holding 
that decisive recovery is not likely to appear before Octo- 
ber. But that it will come, sooner or later, there is una- 
nimity of opinion. 


Nothing in the week’s developments in textile markets 
has necessitated modification of the optimistic sentiments 
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which have lately found expression in this quarter. It is 
even clearer now than in the recent past, in fact, that the 
whole industry is moving into a strong position, following 
the rather drastic readjustment brought on by the war’s 
ending; and the improvement is not alone one of broaden- 
ing demand, but also of recovering prices. While some 
questioning is heard as to whether peace-time consumption 
will maintain full vigor, retail trade, thus far, has held up 
very well and the call for the finer qualities of merchandise 
is sharply defined in all lines. In manufacturing circles, 
labor unrest is still present; yet strikes are being adjusted, 
one by one, and the level of production is rising steadily. 
Because of the effect of the curtailed outputs earlier in the 
year, mills cannot deliver, within the dates named by 
buyers, all the goods wanted, and they have been forced to 
revise many orders. 


Another trade, reaching close to the consumer, in which 
conditions reflect decisive improvement is that of footwear. 





Here, too, a strong preference is being shown for the better 
grades of merchandise, both for men’s and women’s wear, 
and producers of this class of stock are running their 
plants quite fully. There is, moreover, a good export de- 
mand, especially from a buyer who is operating in this 
country for Greek and other Balkan interests, and who is 
reported to have taken a considerable line of shoes in St. 
Louis, and the situation, generally, seems to be one of high 
promise. The increasing business in footwear not un- 
naturally finds reflection in leather and hides, both of which 
are buoyant, and the rise of hide prices has already gone 
beyond the limits thought likely by even the most ardent of 
the bullish element. To the advance, the recent cutting off, 
through the protracted strike in Buenos Aires, of the im- 
portant source of supply in the Argentine has contributed 
largely; yet the opening up of export outlets and the brisk 
call for leather from domestic shoe manufacturers is be- 
lieved to be the real impetus behind the upturn in raw 
material, 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Not for a long time have commercial reports been 
so generally good as to actual business accomplished, and so hopeful 
of the outlook, as those of this week. From the way trade has 





developed, both at retail and wholesale, it is argued that high 
prices may no longer be considered an insuperable obstacle to 
expansion. Another indication of satisfactory conditions is found 


in the excellent demand for country and seashore property, and 
for summer hotel accommodations. 

The dry goods trade is perhaps nearer the consumer than any 
branch of business, and in that line wholesalers report an active 
week in all divisions and a firm and confident feeling throughout. 
' Early delivery of goods bought is generally wanted, particularly of 
certain cotton goods. It is noticed that buyers of cotton and wool 
goods are more inclined to anticipate wants than formerly. Textile 
mills are increasing production and, in some cases, installing addi- 
tional machinery. In the wool market, there has been more interest 
outside of the auctions, and reports from the West say that the 
new clip is being contracted at extremely high prices. Footwear 
conditions are favorable. Leather sells steadily and there is great 
satisfaction at the prospect of export business. 

No definite improvement appears in the building situation, but 
many close observers predict a resumption of activities at an early 
date. In lumber, buying is better and the whole market is strong. 
The iron and steel situation, however, continues unsatisfactory. 


BANGOR.—No important change has occurred in business con- 
ditions in eastern Maine, there still being a fair distribution in 
retail lines, with prospects, on the whole, encouraging. The situa- 
tion in the Aroostook region, however, is not very favorable, owing 
to the low prices of potatoes, which have resulted in slow pay- 
ments by the merchants and caused them to be very conservative 
in buying for the future. The banks are making fair-sized loans, 
mainly to the lumbering interests, but also to a considerable 
extent to the wholesale and retail trades. Small deposits are in- 
creasing at the banks, and it seems to be the impression that some 
improvement will develop with the progress of the season. 


PROVIDENCE.—tThe Victory Loan drive has been in full swing, 
and results have been very satisfactory. There seems to be little 
improvement in conditions with manufacturers, but general indi- 
cations point to a trend toward improvement in the near future, and 
there is a better feeling. Retail distribution is satisfactory in most 
quarters, with the volume reported ahead of last year’s. Collections 
are still reported good. 

Building operations are more active, but mostly for business re- 
quirements. There is little or no speculation in building houses, 
as there is still a waiting attitude for an expected drop in prices of 
materials. 


Middle Atlantic States 


PHILADELPHIA.—Although the recent spell of cold weather 
has a somewhat depressing effect on some lines, retail distribution 
of seasonable merchandise continues of satisfactory proportions, 
and, while prices of most commodities are maintained at an abnor- 
mally high level, consumers are apparently able and willing to 
spend freely for their requirements. Wholesalers, particularly in 








the clothing, footwear and kindred departments, report a noticeable 
tendency toward improvement, and a number of manufacturers of 
men’s and women’s wearing apparel, whose plants a short time 
ago were only partially engaged, are now well supplied with orders. 
Yet the latter, though numerous, are small in amount, as a rule, 
and largely to meet current needs. 





More interest is being displayed in woolens, worsteds and cotton 
goods, and there is a fair business in millinery, hosiery, underwear 
and knit goods, generally, but in other sections of the dry goods 


-market continued uncertainty as to future prices restricts forward 


buying. There is a moderate, though steady, movement of foot- 
wear, and leather of all kinds is going freely into consumption at 
firm prices, with glazed kid in especially brisk request and manu- 
facturers increasing their production. 

Further improvement is indicated in the building outlook, as it 
is becoming increasingly evident that investors are convinced that 
no radical reduction in costs is probable in the near future. 


PITTSBURGH.—Considering the quieter industrial situation, the 
general run of mercantile trade is in rather good volume, the signs 
of conservation being seen in careful buying at wholesale. Lines 
allied with local manufacturing are still quiet, and in mine and 
mill supplies purchasing is evidently for current needs. 

Dealers “in machinery report a much curtailed demand and 
lately this phase has developed more in electrical equipment, though 
factory orders are sufficient for steady operations. With different 
plants, working shifts have been rearranged and overtime eliminated 
in most instances. The output of bituminous coal is much reduced, 
possibly about 40 per cent., and well-informed brokers report off 
prices, though still believing that a rebound is to be expected. 
Run of mine is quoted available at $2 and slack down to $1.50, 
these figures pertaining to steam coal, for which the market is 
almost dead. By-product and gas coal is more active, and prices 
much firmer. 


BUFFALO.—tThere is an underlying feeling of optimism among 
the manufacturers of Buffalo. While not much improvement has 
yet appeared, it is expected that a considerable betterment will 
soon occur, and preparations are being made for it. 

Seasonable retail buying is improving and, taken altogether, a 
better feeling exists than heretofore. The building situation shows 
recovery, and plans are under consideration for a considerable 
construction program in the very near future. 


SYRACUSE.—Weather conditions during the past week have 
materially affected retail sales, but more especially activity along 
agricultural lines. Freezing weather, with considerable snow, has 
made it impossible for farmers to prepare ground and the planting 
of crops will be late. Owing to this, some of the early crops will 
not be planted at all, 

Building construction, while showing a slight increase, is yet far 
below normal. Operations are confined mostly to small buildings 
and repairs. It is reported that a local strike of allied building 
trades, to be effective May 1, has been postponed, owing to the 
small activity in these lines. The feeling is expressed that there 
will not be much construction here during the coming season. : 

Manufacturing continues good in most lines, some concerns being 
reported as operating on extra time. Labor is generally well em- 
ployed. In financial circles, money is reported as easy, and collec- 
tions are good. 


ELMIRA.—Sales with the retail dealers have shown gains over 
1918, and the volume of trade each month so far this year has 
exceeded that of any previous record. This cannot be said of the 
manufacturer, with one or two exceptions, but general business 
appears to be holding up well. Collections are satisfactory and the 
outlook for improvement is good. 


— 





The Allis-Chalmers Manufacturing Company reports for the 
quarter ended on March 31, 1919, net profits, after Federal taxes, 
of $996,024, against net profits, before taxes, of $1,396,238 in the 
corresponding quarter of 1918. 
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BALTIMORE.—tThe prospect of an early agreement in the inter- 
national situation augurs well for general business. Already, 
there are indications pointing to a trend toward normal condi- 
tions. While prices in most lines remain unchanged, trade is 
gradually getting away from methods adopted to meet the exigencies 
of a world war. There are many new firms engaging in mercantile 
pursuits in the city and country sections, this being particularly 
noticeable in retail lines. Manufacturing plants appear to be well 
employed, and there are a number of instances where concerns 
which have been engaged in brewing or distilling are now preparing 
their business premises for other industries. The crop outlook con- 
tinues good, sales of agricultural implements, fertilizers, etc., 
showing increases. The yield of early fruits will likely prove of 
good proportions. 

There is a strong demand for lumber, with the return to active 
work on the part of the contractors and builders. There is a good 
demand, likewise, for lumber for foreign shipment, although some 
delay is reported in handling this trade, due to scarcity of bottoms. 
The automobile trade, especially in trucks and tractors for farm 
use, has shown an increase. 

Manufacturers of straw hats have been busy taking care of 
orders, the retarding features in connection with supplies of raw 
material which existed during the war having been gradually 
remedied. The season for the making and distribution of straw 
hats lasts about two months longer. The movement of general 
lines of merchandise at wholesale has been in better volume, as 
the retailer, as a rule, has been making purchases more freely. 


ST. LOUIS.—AIl indications now point to increased business 
activity in the near future. Prices of commodities are more 
stabilized, and dealers are more inclined to place orders for future 
requirements than they have been. Wholesalers and distributors 
are very sanguine as to the future, this feeling being greatly 
strengthened by the flattering crop prospects. Manufacturers of 
footwear report excellent orders for fall trade, and have, in some 
instances, received sufficient contracts to absorb their entire output 
for the season. 

The return of the local regiment from France attracted a large 
number of visitors to the city, and jobbers and retailers have 
enjoyed a big trade in consequence. The effort to put over the 
Victory Loan quickly has largely absorbed the attention of business 
men the past few days. 

The scarcity of red winter wheat, brought about by the fact 
that the Grain Corporation took so much of it for export, causes 
it to be held at a very high premium over the government price. 
The flour trade is assuming an end-of-the-season tone much earlier 
than usual. on account of the uncertainty in regard to the handling 
of the new wheat crop. Every one, from grower to consumer, is 
vitally interested in the manner in which the Government will 
take care of the crop. 


LOUISVILLE.—Business seems unsettled, but the volume is 


good. Buyers are apparently accepting the high-price situation 
more or less reluctantly. The controversy as to iron and steel 
prices bas had an unfavorable effect upon the trade in these 


commodities. 

Machinery manufacturers are running full time, but orders have 
been coming in slowly of late. Hardware, tin and stove lines are 
active, and merchants have lately shown a disposition to anticipate 
their needs for the year. Builders report a good deal of estimat- 
ing, but the high cost of material and construction is having a 
deterrent effect on closing contracts. 


MUSKOGEE.—Retail merchants report an increasing trade, and 
a good demand for seasonable merchandise. Weather conditions 
have been favorable. Bank clearings show good increases over 
corresponding periods of last year. Crops are in excellent condition, 
there being a large acreage of small grains planted. Oil develop- 
ments are also brisk in the adjoining field. Collections are fairly 
prompt. Jobbers report a good season, and seem to anticipate 
increasing sales. 





Central States 


CHICAGO.—A significant change of sentiment among trade 
leaders has become noticeable this week. For months, conservative 
wholesalers, jobbers and manufacturers have not only acquiesced in 
the policy of most merchants of buying only for immediate needs, 
but have advised this course as the safest for the whole business 
community while price changes were frequent and the outlook for 
the near future uncertain, and until conditions became more stable. 
There is now more disposition to counsel close study of markets 
and moderate covering of needs for fall. Merchants are adopting 
this policy more generally than at any other time this year, and 
are less inclined to wait until manufacturers and sellers feel g0 
keenly the necessity of business as to make radical concessions in 
prices. This is the natural result of recent firmness in prices, with 
indications that those who delay indefinitely may not be able to 
obtain the goods they desire when needed. 

In cotton and woolen goods, the demand for the future is per- 
ceptibly increased. Hosiery and underwear are more active, and 
there is good call for men’s garments and shoes. Some staple lines 
of textiles have been withdrawn from the market. Special lace 
and embroidery sales this week have rivaled the success met with 















last week in ginghams. Diversion of much energy and time to the 
promotion, of the Victory Loan has not interfered with business to 
a great extent. Opening of some fall lines of apparel and dress 
goods has met with a satisfactory response in the placing of orders. 
There is good demand for pile fabrics. 

Spring farm work has slightly checked retail business in the 
interior, but agricultural conditions are promising and the demand 
from the country for goods holds up well. A good indication of 
general conditions is the fact that railroads report commercial 
travel unusually heavy. Merchants are taking advantage of the 
lull at home to visit city markets in larger numbers. Collections 
are uniformly good. 


CINCINNATI.—Increased activity is noted in different manu- 
facturing lines, and slightly improved conditions are also reported 
by wholesale dealers. Retail trade continues good with department 
stores, despite the fact that the weather has been more unfavorable 
than for several years during this season. The demand is for the 
better grades of merchandise. 

Those operating as tailors-to-the-trade report a steady increase 
in orders, and anticipate a satisfactory spring and summer busi- 
ness. Wholesale clothing manufacturers also note a steadily in- 
creasing trade. Trade is good in wholesale millinery, the Easter 
demand being the best in years. Prices continue high, but con- 
sumers seem satisfied to’: meet them. The jewelry trade continues 
good, but there is still a scarcity of certain merchandise and prices 
are well maintained. 


CLEVELAND.—Retail business continues fairly steady in most 
seasonable lines, and stocks are being absorbed readily. There is 
still a tendency among dealers to buy conservatively, despite firm 
prices, and the jobbing trade is quite lively. Manufacturers of 
wearing apparels are operating steadily, the heavier lines of gar- 
ments being in process, with the lighter weights practically in 
the discard for the season. Textiles show an upward trend, with 
the demand holding firm. : 

Commodities in the heavier lines of trade, such as hardware. 
machinery, clay products, lumber and building supplies, are below 
normal demand, although special machinery has occasional spurts 
and building construction has increased slightly in volume with 
the coming of spring. The iron and steel industries are working 
ou part capacity only, and there is little indication of any immediate 
improvement. Coal remains dull, and producers are looking for- 
ward to the lake trade to stimulate their output. Navigation is 
rather slow in getting under way, and only a small percentage 
of the vessels are sailing as yet, although practically all boats 
are ready to put to sea. 


TOLEDO.—With the continued activity of retail trade, there 
has been a gradual tendency to buy more liberally, which indicates 
growing faith in the maintenance of present prices. Hardware has 
been in greater demand with the increase of building operations 
each week. Autos and auto accessories are selling readily, and 
production is increasing rapidly. Clothing jobbers report satis- 
factory sales. Crops are in good condition, other than that the 
cold weather of last week affected some fruits. Labor is quite well 
employed, with comparatively little trouble. 


DETROIT.—Probably no one event can better illustrate present 
trade conditions here than the recent achievement of this city in 
surpassing its Victory Liberty Loan quota in one day. It summar- 
ized in a single action the reports of bankers, manufacturers, whole- 
salers and retailers that business conditions are improving beyond 
expectations. 

Retail trade is continuing strong, with demands heavy for the 
better-grade articles. Merchants are not anticipating any decline 
in this class of merchandise through the luxury tax impost, now 
going into effect, although some difficulty and additional expense in 
collecting the tax and making returns to the Government is fore- 
cast. 

Activity upon the part of real estate operators, combined with 
a city-wide building campaign, is resulting in weekly increases in 
new construction. 


MILWAUKEE.—Retail business is keeping up in a very encourag- 
ing manner, and, in fact, is exceeding even the most sanguine 
expectations. Manufacturers and jobbers of wearing apparel, both 
men’s and women’s, report a very active trade, with an increasing 
demand for the fall season, and indications now point to a 
record business, while shoe salesmen continue to send in a good 
volume of orders. 

Merchandising, in general, is only favorably spoken of, which, 
however, applies to the various specialties and lines termed non- 
essential during the war. There has been a marked increase in 
building operations, particularly the smaller homes. The only line 
still contributing to unemployment is that of metal trades and 
machine tools, and even in this industry the supply of skilled help 
is being rapidly absorbed. Collections are good. 





Western States 





MINNEAPOLIS.—The weather last week was favorable, and 
seeding in the Northwest progressed rapidly. The season in southern 
Minnesota and South Dakota is about two weeks later than normal, 
but in the northern portion of the spring wheat belt seeding began 
earlier, and farmers expect that wheat will be in the ground by 
May 5, if present favorable weather conditions continue. 
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The Easter retail trade was exceptionally heavy this year. De- 
partment stores are heavily stocked, and sales in nearly all retail 
lines are reported well ahead of those of the corresponding period 
last vear. Distribution in wholesale lines displays well-maintained 
activity, and manufacturers are busy on orders for immediate and 
future shipment. Lumber continues in fair demand, and building 
operations show increasing activity. Collections are good. 


ST. PAUL.—wWith business, both wholesale and retail, better 
than expected, confidence increases, and in industrial and financial 


circles optimism prevails. It is evident that dealers are buying 
conservatively and for immediate requirements only, but ship- 
ments compare favorably with last year’s. 

Spring millinery business is increased about 25 per cent. Ship- 


ments compare favorably in dry goods, notions, men’s furnishings, 
and orders for future delivery are being secured in 
Demand for young men’s clothing is especially 


hats, caps, etc., 
satisfactory volume. 


heavy. In footwear, sales have increased over last year’s. Hard- 
ware, harness and butcher supplies are running about even. A 
nominal trade is being done in drugs, chemicals and oils. Collec- 


tions are good. 


KANSAS CITY.—Business is steadily assuming more substantial 
proportions, and in most jobbing lines now favorably 
with last vear. All indications point to increased activity with the 
establishment of price levels. Retail merchants are not heavily 
stocked, and will shortly be obliged to buy freely if trade maintains 


compares 


its present rate. Fall sown crops are making splendid growth, 
but spring planting is considerably delayed by frequent rains and 
cold weather. The Victory Loan was oversubscribed in a short, 


snappy campaign, and without strain on business or capital. 


OMAHA.—There is a tendency to restrict buying in all lines to 
immediate needs, and retailers appear to feel that price reductions 
are to be expected in the not distant future. This view is not 
shared by the jobbers and manufacturers, who report immediate 
shipment orders as in excess of those of the same period last year. 
Bankers are of the opinion that there will be a little stronger feel- 
ing apparent in rates, but deposits continue to show gains, and the 
demand for money is not more than normal. 

Crop conditions continue very favorable, with abundant moisture 
and much heavier than normal acreage. 


WICHITA.—Business, in general, is good. Those handling wear- 
ing apparel report spring sales exceeding those of last year. During 
the past week, rain dulled trade temporarily, but crop conditions 
point to the largest wheat yield in the history of this section. Oil 
interests continue to show an increased production. 





Pacific States 





SAN FRANCISCO.—Women’s wearing apparel lines at retail are 
featured by the usual after-Easter sales, which are moving well. 
Manufacturers of cloaks, suits and dresses are busy, but are operat- 
ing on short filling-in orders and garments for sale purposes. 
Accumulated stocks of woolens and fabrics have about disappeared 
in this department, and attention is being turned to fall offerings. 
There have been some price concessions in certain staples, but now 
quotations are being advanced generally. Demands of workers 
tor increased wages and shorter hours, which have been met, have 
materially added to production costs. Knitted goods at wholesale 
are moving well and general dry goods lines are reported active, 
With silks in request and local stocks short. Shoes at wholesale 
show a good demand, particularly from country districts. Export 
trade to Central America and Mexico is reported light. 

According to the State Controller, the fiscal year ending June 30 
next will witness the smallest number of corporation tax delinquents 
of record. Of a total levy of $17,698,000, payments at this date 
exceed $17,649,000. This showing is attributed partially to the 
fact that there has been a minimum cf purely speculative enter- 
prises launched and it is considered a material evidence of the 
prosperity of those operating during the year past. 


PORTLAND.—Retail and jobbing conditions are fairly good. 
Failure of the expected fall in prices to materialize has apparently 
not restrained buying, as there is but little unemployment, war- 
time wages are still current and agricultural products are at high 
levels. The progress made in canvassing for the Victory Loan 
indicates that the State will easily reach its quota, and without 
in any way disturbing financial conditions. 

Flour millers in the Pacific Northwest are awaiting a call from 
the Government for bids on export flour for May delivery, and 
while the order may not be as large as in April, when 880,000 
barrels were contracted for in this zone, the quantity is likely to 
keep the mills well occupied in the coming month. New govern- 
ment steel tonnage is available on the Coast for the exports. Already 
in 1919, Portland has exported 832,074 barrels of government flour, 
which is more than half of the total of 1918, and if the tonnage 
situation is reasonably free for the remainder of the year, 1919 
will be the record flour year for Portland. 

The steel shipbuilding program will probably end for Portland 
the latter part of the year, unless the Government places contracts 
for more vessels of the larger types. New business at the wooden 
shipyards is not expected until building for private owners is per- 
mitted by the Federal authorities. 

Crop. prospects continue good, but in the western counties farm 
unusually backward, owing to wet soil, and many crops 
planted later than usual. Winter cereals are making slow, 


work is 
will he 





"Wholesale 


but satisfactory, growth. Seeding of spring grain is delayed, and 
the acreage may be reduced. The early varieties of orchard fruit 
are set in the milder localities, and late varieties are in bloom in 
most of the commercial fruit districts. Grass and hay crops have 
made good growth. 

Arrangements have been made for another auction sale of govern- 
ment-owned weols in this city. Some 3,000,000 pounds of Uregon, 


Washington, Idaho and California wools will be offered. Eastern, 
as well as local, mills will be represented by buyers. Woo! shear- 


ing is in progress in the northeastern counties of Oregon, but few 
sales have been made. Mohair shearing is completed, and dealers 
are anxious to buy at 45c. and 46c., but growers will not accept 
these prices. 

The live stock market remains strong, particularly on hogs, which 
have sold at the Portland stockyards at a new high record price 
of $20.50 a hundredweight. 





Dominion of Canada 





M@NTREAL.—Apart from the very noteworthy fact that not a 
single district failure has been listed for the week, nothing material 


has transpired with regard to general business conditions since 
last writing. The prolonged wranglings in connection with the 


teamsters’ strike have at last been adjusted, but it will be some days 
before the accumulation of delayed deliveries can be disposed of, 
and the wholesale trade movement resume normal form. City re- 
tailers of dry goods, clothing, men’s furnishings and footwear report 
and remittances are maintained at the excellent level 
noted for some time past. Manufacturers of boots and shoes are 
fairly busy for the season, and find some difficulty in securing needed 
supplies of certain lines of material. 

With regard to general values, few important changes are to be 
noted, except in butter, which shows a distinct decline with the 


good sales, 


advancing season. Sugar and molasses are steady at the long- 
prevailing quotations. Another slight advance is reported in corn 


syrup, notwithstanding the decline in corn itself. 
Navigation is now in full swing, with continuous arrivals from 
sea, and the harbor is fast assuming its usual summer activity. 


QUEBEC.—Shoe and leather lines are fairly There is 
some movement in the building trades, though not on an extensive 
scale and only in the main centers. Port work is starting. Pur- 
chases throughout the country are being made rather carefully, 
paricularly in districts where special work was carried on for a 
few years and then discontinued, owing to peace conditions. Trade 
settlements, on the whole, are fair. 


busy. 


HALIFAX.—Although few complaints are being made in regard 
to the volume of business in most lines, and there are no indica- 
tions of financial distress in any quarter, there is undoubtedly less 
activity than a few months ago. This is due to the stoppage of 
munition orders, which has necessitated readjustment in certain 
departments; but while there is more cautiousness displayed in 
making commitments for the future, the volume of sales is well 
up to the average for the season. Considerable money is being dis- 
tributed by the returning soldiers, especially in the clothing. tailor- 
ing and men’s furnishing trades, and wholesale houses report collec- 
tions satisfactory. The winter has not been a good one for lumber- 
ing in Nova Scotia, but as there was more snow in New Brunswick, 
more favorable conditions have prevailed in that province. 


TORONTO.—tTrade is showing signs of improvement and trav- 
elers find a slight change in the disposition of the retail interests, 
who are now giving orders a little more generously, although fall 
business is still lagging. Wholesalers of dry goods intimate that 
staple lines are stiffening, in response to advances across the 
border. Reductions made a month ago in some goods. notably 
cottons, are considered to have been premature, and some adjust- 
ments are taking place. The demobilization has created a tremen- 
dous demand for men’s clothing, hats and shoes, and some dealers 
are preparing for a heavy trade in the autumn. 

Ontario farmers are to-day enjoying the highest prices being paid 
on the American Continent for live hogs, $21.25, outside points, and 

.25, fed and watered, which figures, in some instances, have been 
exceeded to the extent of 25c. per ewt. The receipts of hogs are 
holding up somewhat better than was expected earlier in the season, 
and fair deliveries are looked for during May, after which a con- 
siderable decrease is anticipated. Prices of all pork products have 
tuken a sharp advance. Export demand is still very good. American 
lard for export has reached as high as 34c. in tierces at New York, 
which is a price never before heard of. Barreled pork, which 
Canadian abattoirs have been buying in the United States, has taken 
a wide leap in the past two weeks, advancing from $10 to $15 per 
barrel. 

WINNIPEG.—Trade conditions in this district are satisfactory. 
dry goods, ready-to-wear and clothing houses report 
business as very good, while shoe merchants had a particularly busy 
Easter trade. Improvement is noted in hardware, although building 
in the city is not up to expectations. Collections during the week 
were better than for some weeks, and fully as good as in previous 
years. 


$22.25 


EDMONTON.—Wholesalers report an average volume of business, 
but country merchants find trade rather quiet, attributable to 
farmers being busy on the land at present. Collections continue 
somewhat slow, and little improvement is looked for in this con- 
nection for the next few months. 
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Larger Canadian Wheat Stocks 





The Bureau of Statistics of the Dominion of Canada has issued a 
bulletin, giving in summary the results of its annual inquiry as to 
the total quantities of wheat, oats, barley and flaxseed in Canada at 
the end of March, the stocks of all kinds of agricultural products 
remaining in farmers’ hands on the same date and the proportion 
of the crops of 1918 that proved to be of merchantable quality. 

Returns collected from elevators, flour mills, railway companies 
and correspondents show that on March 31 the quantity 
in Canada of wheat and wheat flour, expressed as wheat, was up- 
ward of 117,739,000 bushels, as compared with 77,000,000 bushels 
last year, 126,000,000 bushels in 1917, 197,000,000 bushels in 1916 
and 79,000,000 bushels on February 8, 1915. The total for 1919 
comprises 75,373,000 bushels in elevators, flour mills and afloat 
in winter storage, 32,315,000 bushels in farmers’ hands and 10,- 
051,000 bushels in transit by rail. 

The reports of crop correspondents show that of the total wheat 
production of 1918, 17 per cent., or 32,315,000 bushels, remained in 
farmers’ hands on March 31, 1919. Last year, the proportion was 
14 per cent., representing nearly 32,000,000 bushels, and in 1917 it 
was 21 per cent., representing nearly 55,000,000 bushels. 


crop 





Crop Conditions Less Favorable 





The Washington Weather Bureau's usual weekly report on crop 
conditions follows, in part: 


The unseasonably cool weather, with killing frost and freezing 
temperatures in many districts, checked the growth of winter 
wheat, and its progress was rather slow in most localities. The 
crop continues in good to excellent condition, however, in practically 
all of the important wheat-growing States, and very little damage 
by cold weather has been reported. From the Rocky Mountains 
westward, the week was favorable for this crop. 

The week was favorable in the spring wheat belt, and seeding 
progressed rapidly to the northern limits. This work is approach- 
ing completion in many of the important districts. The early-sown 
spring wheat in the southern and central portions of the belt made 
good progress during the week. 

Temperatures were considerably below the normal in the principal 
corn-growing districts, and there was some frost damage in Ten- 
nessee and in the central Appalachian Mountain States. The plant- 
ing of corn progressed well ih the southern part of the country, 
and the early crop was well cultivated in the extreme south. 

While the temperature for the week, as a whole, averaged about 
normal in much of the cotton-growing area, cool weather during 
portions of the week and lack of moisture were decidedly unfavor- 
able for germination and growth of early cotton in many localities, 
particularly in the eastern portions of the South. The week was 
practically rainless in most sections, and rapid progress was made 
in planting and replanting. 





Increased Trade of the Philippine Islands 





The commerce of the Philippine Islands is practically seven 
times as much as in the period immediately preceding their annexa- 
tion to the United States twenty years ago, and their trade with 
the United States is thirty-five times as much as in the year pre- 
ceding annexation. A compilation by the National City Bank of 
New York relating to the commerce of those islands shows that 
their total trade with the whole world averaged $35,000,000 per 
year in the decade preceding their annexation and in 1918 was 
$234,000,000, or approximately seven times as much as prior to 
their annexation. Philippine exports, which averaged about $2.50 
per capita prior to annexation, are now $15 per capita. Our own 
record of trade with the islands shows an average in the years 
immediately preceding annexation of about $4,000,000 per annum, 
and in the calendar year 1918, it was $139,000,000, or about thirty- 
five times as much as the annual average prior to 1899, the year 
of annexation. 

This tremendous gain in the total trade of the Philippines and 
its trade with the United States has occurred in both exports and 
imports. Their exports prior to the annexation, which occurred 
approximately twenty years ago, averaged about $20,000,000 per 
annum, as against $136,000,000 in 1918 and the imports about 
$16,000,000 per annum, against practically $100,000,000 in 1918. 
Of the total exports, which show an increase of about 600 per cent., 
the gain is largely to the United States, to which the Philippines 
sent in 1918 886,000,000 worth of their surplus products, against 
$4,000,000 worth prior to the annexation. Their purchases from 
the United States advanced from less than $500,000 per annum 
prior to annexation to $53,000,000 in 1915S. 

The growth in the exports of the Philippines has occurred almost 


exclusively in natural products, though in many instances the 
products undergo a _ partial transformation before leaving the 


islands and in a few cases are completely manufactured before 
exportation. Manila hemp, cocoanut oil, copra, sugar, tobacco and 
cigars are the principal articles forming the rapidly growing export 
trade, which has grown from $15,000,000 in 1899 to $136,000,000 
in 1918. 

The amountiof American capital invested in the Philippine islands 
is variously estimated at from $75,000,000 to $100,000,000. 


BUSINESS MORTALITY IN APRIL 





Smallest Number of Commercial Insolvencies for 
Any Month on Record 





Bettering even the remarkably favorable exhibits of 
previous months, the insolvency record for April discloses 
only 543 commercial defaults in the United States, in- 
volving $11,450,462 of liabilities. In point of number, no 
such showing as this has heretofore been made since 
monthly returns were first prepared in 1894, the nearest 
approach to it being the 581 failures of May, 1899. The 
statement is the more noteworthy because of the inevitable 
economic readjustments which have followed the war’s 
ending, with accompanying hesitation in trade and in- 
dustry, and it gives added weight to the conviction that 
general business rests on a solid foundation. When com- 
parison is made with the figures of April of 1918—a period 
of relatively light mortality—it is seen that the number 
of insolvencies is 362, or exactly 40 per cent., smaller, and 
the indebtedness less by fully $2,800,000, or nearly 20 
per cent. Contrasted with the 2,063 defaults for more 
than $43,500,000 of April of 1915—tthe high point for the 
month—the reductions are, of course, very much more 
striking, being in excess of 73 per cent. in each instance. 
From March of last year, there was an unbroken decline 
in number of failures until December, when a moderate 
rise occurred; thus far this year, the tendency has been 
almost steadily downward and the number of April in- 
solvencies is 86 below that of March. While some decrease 
might be expected, in view of the shorter month, the fact 
that last week’s defaults were under 100 in number shows 
how extremely gratifying the present situation is. 

The following table shows the total number and the total amount 


of liabilities of commercial failures by months during recent years, 
the manufacturing and trading classes being stated separately: 

































































Manufacturing 
Number ~— Liabilities _ 
1919. 1918. 1917. 1916. 1919. 1918. 1917. 

January.. 80 299 361 417 $5,125,067 $9,554,710 $6,368,502 
February. 161 255 262 418 #£=5,158,233 4,232,561 5,662,955 
March ... 196 298 314 408 4,955,895 5,201,447 8,050,840 
April .... 174 242 281 335 46,107,171 7,067,268 5,993,875 
May beoee --- 248 343 £384 6aeeemed 4,340,250 4,939,547 
Guecsee occ 2 a. aa eases ‘ 4,697,733 9,425,189 
July ..... a ae 328 eeeeua . 4,462,265 5,845,584 
ee! a! lh waécehes 3,276,753 7,690,699 
September... 189 257 316 et daliade 8,522,922 5,714,051 
ober .. eae 195 3l1l 285 de es Gade 6,744,940 6,076,970 
November. seéa| Sa eee a ES ,7 383,588 7,293,649 
December. eee 205 309 n>; eau he race 6,497,257 6,481,646 

Trading 

January... 438 8011,124 1,494 $4,340,455 $6,325,652 $58,572,518 
February. 384 663 841 1,186 3,647,513 6,640,086 6,305,312 
March.... 368 762 856 1,180 4,405,443 6,298,165 6,030,825 
Miccce aawe Ge Tae 976 3,309,861 4,940,862 5,228,813 
eee . 572 895 1,017 eseeeeeve 3,853,095 6,057,7 3 
June.... 508 799 Situsdeaad 4,225,484 4,809,368 
July .... fe. Sees: 3,629,182 6,536,655 
August... 465 748 a? ~ wee cakes 3,828,931 5,484,805 
tem be 445 658 786 eee : 5,706,635 5,052,748 
Pe. 406 722 >: te wewa'ed 3,538,936 5,267,817 

November. 341 4608 ees aeawde 4,506,156 5, 203,53 
December . 417 685 ues Awe we'eehe 4,417,787 5,566,550 

All Commercial 

Japuary.. 673 1,178 1,540 2,009 $10,736,398 $19,278,787 $18,283,12 

February. 602 980 1,165 1,688 11,489,183 12,829,152 16,617,883 
March ... 629 1,142 1,232 1,690 13,595,471 17,672,331 17,406,0 

A) ccce 543 905 1,069 1.389 11,450.462 14,271,849 12,587,213 
pee ee rie Px FB ee eee 13,134,672 11,771.891 
Jume....-. ‘sae 804 1,186 1,227 eS ee 10,606,741 18,055,153 
July ..... coe SO Bele Ge | "eeecce ce 9,789,572 17,240,424 
August... «-. 720 1,149 1,394 7,984,760 18,085,207 
ember, ... 674 1,154 soccscos 16,007,800: 33.0000 
Qetober . ; 4... 660 1,082 1,240 ........ 13,980,306 12,812,012 
November. ses 570 981 1,251 ewececeeee 13,815,166 13,685,605 
December, ons 683 1,055 1,252 eeeeeses 12,249,483 14,043,716 


Of the only 543 commercial failures in April, involving $11.450,- 
462 altogether, 174 for $6,107,171 were in manufacturing lines: 
319 for $3,309,861 in trading occupations, and 50, with liabilities 
of $2,033,430, among agents, brokers and other concerns not 
properly included in either of the two leading classifications. The 
manufacturing insolvencies compare with 242 similar reverses in 
April of 1918 for $7,067,268, and the present number is the smallest 
for the period back to 1901 and less than in any month whatever 
since July of 1906, excepting the 161 such defaults of February 
of this vear. In contrast, the manufacturing indebtedness is the 
largest of the current year and heavier than in April of 1917, 
though lighter than in April of all other years since 1909. It is 
the trading division which makes an especially gratifying exhibit; 
not only are the failures in this class much below the 605 similar 
reverses of April of 1918, and the liabilities substantially less than 
in that period, but the number is, in fact, the smallest of any 
month of which there is record. More than this, the trading 
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FAILURES BY BRANCHES OF BUSINESS—APRIL, °1919 




















































































































NUMBER. | LIABILITIES. AVER- 
MANUFACTURERS. AGE. 
_ 1919. | 1918. 1917. | 1916. | 1915. 1919 191s. | 1917. :..). 1915. | me 
Iron, ies Nai 2 | > 2 i 10 $119,775 $81,110 $76,163 | $412,565 $162,062 59,888 
ceciece aan ca. vn 17 15 15 12 26 1,810,969 759,768 529,817 454,430 1,246,138 | 108° 528 
Woolens, Carpets, &c..... 1 . 2 oe | 6 14,059 ; . 50,212 ier cece 460,705 | 14,059 
Cottons, Lace and Hosiery a6 2 : 4 _6 re ee 12,522 vere T ee 299,127 137,763 | rere i 
Lumber, Carptrs & Coopers 23 6 37 37 | 50 340,760 1,497,475 1,654,052 1,049,685 2. 208 ,632 14,816 
Clothing & Millinery...... 15 2s 42 38 | 77 243,966 324,216 419,880 349,013 | 772.506 | 16,264 
Hats, Gloves and Furs.... 3 1 7 o | 12 17,400 6,911 189,019 58,705 236" 620 | 5,800 
Chemicals and Drugs..... 2 3 7 3 2 | 54,729 38,900 171,476 12,872 191,040 | 27,365 
Paints & Oils............ 1 | 1 ‘ 2 x 49,600 17,000 es 73,754 gag et 49,600 
Printing and En ying. t 20 6 15 “3 | 14,726 916,225 33,092 | 183,386 215,315 3,682 
Milling and Bake —tylipay $s 13 | 12 38 45 | 38 | 44,359 29,296 236,922 | 386,22 191,219 | 3,412 
Leather, Shoes & Harness 7 | 13 6 | 3 | 16 | 57,000 595,030 34.860 | 74,750 635,105 | 8,143 
Liquors’ and Tobacco..... 5 | 9 5 | 7 20 | 50,700 370,729 29,615 | 398,516 334.617 10.140 
Glass, E’ware and Brick 6 6 ) 9 18 | 29,300 022,231 489,565 612,128 330,051 4,883 
Am Gee... <..s. pCa 75 | 101 104 | 147| 186 3,259,828 1,895,855 2,079,202 2,087,043 3,584,116 | 43,464 
Total Manufacturing... 174 “42 281 | 335 | 490 $6,107,171 | $7,067,268) $5,993,8 $6,452,195 | $9,705,889) $35,099 
} ; 

ee 43 97 | 13 221 $761,463 x 11 $784,26 $1,074,13 $2,318,202 | $17,708 
~ : 60 97 | 37 22 $761,46:; $655,7 $784,265 $1,074,138 $2,< ye | $17,708 
nein eg woe ene Od Me TT 197 258 | 259 | 303 | 514,721| 1,126,984 880,413 880,814 1,155,721 | 4/678 
Hotels and Restaurants. . 21 2s 43 | 64 | 69 9,326 276,860 222,317 559,029 433,905 | 16,635 
Liquors and Tobacco..... 20 41 ol | 86 134 126,452 155,946 328,288 582,263 1,224,348 | 6,323 
Clothing & Furnishing. pte 23 59 52 | S4 151 317,918 390,112 311,541 766,692 1,248,416 | 13,823 
Dry Goods and Carpets... 10 20 17 | 73} 116 294,167 282,274 123,106 1,129,217 | 14,932,135 | 29,417 
Shoes, Rubbers and Trunks 14 9 20 | 25 | 72 64,700 89,000 94,375 111,356 502,317 | 4,621 
Furniture and Crockery. . 7 23 -t 24 4% 140,200 150,516 140,460 178,333 407,305 | 20,029 
H’ware. Stoves and Tools. 7 15 25 28 60 | 52,877 112,356 320,737 233,312 671,970 | 7,554 
Chemicals and Drugs.... v 39 30 56 | 63 | 42,800 318,234 165,744 293,005 | 320,338 | 4,756 

Paints and Oils.......... oo | 0 .: 1 4 sees eees 41,480 2,600 | 104,915 * sue 
Jewelry and Clocks...... 11 | 13 6 13 40 48,469 106,629 "145,920 136,840 | 335,321 - 4,406 
Books and Papers........ 1 4 6 10 10 2,500 19,717 10,206 44,228 | 70,633 | 2,500 
Hats, Furs and Gloves... 2 ° 4 | 7 25,500 62,245 151,118 11,160 | 16,115 | 12,750 
ST a ces vanes ce 41 87 92 | 112 | 189 568,768 1,152,795 1,550,323 1,083,612 | 3,168,043 | 13,872 
Total Trading......... 319 605 724 | 976 | 1,484 $3,309,861 $4,940,862 $5,228,813 $7,086,599 | $26,909,676 | $10,376 
Agents and bie CF Der ye 50 5S 64 | SS | S9 | 2,033,430 2,263,719 1,364,525 4,843,843 | 6,902,305 | 40,669 
————— ae | } ieee ou | ‘ es 
Total Commercial....... 543 905 | 1,069 1,399 | 2,063 || $11,450,462 | $14,271,849 | $12,587,213 | $18,382,637 ‘ennai: | $21,087 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures: Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 


nishings; Chemicals include chemical fertilizers : 
wines, brewers and bottlers; Glass includes pottery, lime, 
houses and caterers; Dry Goods include department stores, 
ments and utensils; and Jewelry includes watches and optical goods, 
express, harbor lines, etc.] 


Printing includes books and maps; 


curtains and draperies; : 


Furniture 
Brokers include agents, 


Leather and 


Shoes include saddlery and trunks; 
cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
includes glass and glassware ; 
commission men, reali estate agents, insurance, storage, 


Hardw are 


includes 


Liquors include 


imple- 





indebtedness is the lightest for April since 1906 and less than in 
any month whatever back to March of 1907. Among agents, 
brokers, etc., the April insolvencies contrast with 58 in that month 
of 1918 for $2,263,219; the present number is the smallest for 
April since 1911, while the liabilities, excepting the $14,364,525 of 
April of 1917, are below those of any April in eight years. 


LARGE AND SMALL FAILURES—APRIL. 
Manufacturing. 








Total ~ = aoe 000 & More— —Under $100,000— 

No. Liabilities. Lia bilities. No. Liabilities Average 
1919.. 174 ° $6,107,171 12. ve. 262,115 162 $1,845,056 $11,389 
1918.. 242 7,067,268 16 4,520,064 226 2°547.203 11,271 
1917. 281 %,993,875 16 3,974,623 265 2,019,252 7,620 
1916.. 335 6,452,195 13 3,071,582 322 3,380,613 10,499 
1915.. 490 9,705,889 21 4.722.034 469 4,983,855 10,627 
1914. 347 6,424,059 14 2,647,309 333 3.776.753 11,342 
1913 341 6,662,356 12 2,868,980 329 3,793,376 11,530 
1912 313 7,020,912 15 3,536,814 298 8,484,098 11,692 
1911 338 8,905,340 18 °, 114,654 320 3,790,686 11,846 
1910 322 10. 068,448 19 a 002. 909 303 3,065,539 10,117 
1909 253 5.352 208 10 2.596.938 243 2,755,270 11,338 
1908 370 7,705,119 17 3, 262, 500 353 4,442,619 12,585 
190 218 6.060.341 13 4°053.029 205 2,007,312 9,97 
190 187 2,122,328 3 569,289 184 1,553,039 8,440 

Trading. 

1919 319 $3,309,861 > $1,116,850 314 $2,193,011 $6,984 
1918.. 605 4,940,862 7 a 287.996 598 3,652,866 6,108 
1917. 724 5,228,813 4 841,865 720 4,386.948 6,093 
1916. 976 7.086.599 3 304,988 973 6,781,611 6,970 
1915.. 1,484 26,909,676 10 15,622,949 1,474 11,286,727 7.65 

1914.. 920 10,627,229 138 3,281,633 907 7,345,596 8,098 
1913. 906 9,310,301 5 1,538,576 901 7,771,725 8,626 
1912.. 913 7,698,686 8 1,943,882 905 5.754.804 6,359 
1911. 833 7.538,976 3 536,594 S30 ¢,002,382 8,437 
1910. 793 y, 288,917 3 900,000 790 4,388,917 5,528 
1909 706 »,346,274 7 1,193,781 699 4,152,493 5,941 
1908 868 6,125 061 4 484,195 S64 5,640,866 6,529 
1907 043 3. 485.251 3 410,000 240 3,075,251 »,695 
190 575 3,090,302 1 101,231 574 3,089,071 5,381 

All Commercial. 

1919 543 $11,450,462 21 $6,763,752 o22 $4.686,.710 $8,978 
1918 905 14,271,849 26 7,939,518 S79 6,732,331 7,659 
1917 1,069 12,587,213 22 5,446,960 1,047 7,140,253 6.820 
1916 1.399 18,382,637 24 7,068,703 1,375 11,313, bs &,228 
1915 2,063 43,517,870 43 25 ‘095,991 2,020 18,421,875 9,120 
1914 1,336 20,549,144 33 9'117.736 1,303 11, 431, 408 8,773 
1913 1,314 8,445,355 24 6,169,414 1,29 12,275, 941 9,516 
1912.. 1,279 16,874,727 27 6,644,958 1,252 10, 229" 769 8,171 
1911.. 1,206 16,924,776 21 5,651,244 1,185 11.273.533 9.514 
1910 1,160 17,752,591 23 9,902,909 1,137 7.849.682 6,904 
1909. 990 16,825,216 23 8,686,130 967 8,139,086 8,416 
1908 1,309 20,316,468 35 9,553,311 1,274 10, 763,157 8.407 
1907.. 799 11,082,096 20 5,468,029 779 5,614,067 7,207 
1906. 793 8,059,649 7 3,208,829 786 4'850'820 6,171 


While fewer large failures—those for $100,000 or more in each 
case—occurred during April than in that period of any year since 
1911, the ratio of these defaults of exceptional size to the total 
number of insolvencies was higher than for a long period. Thus, 
last month’s large reverses numbered 21, against 26° last year, 22 
in 1917 and 24 in April of 1916; but the ratio to total failures 
was 3.9 per cent., as compared with 2.9 in the previous year, 2.1 
in 1917 and 1.8 per cent. in April, 1916. The liabilities of April's 
large defaults amount to $6,.763.752. or fully 59 per cent. of the 


aggregate indebtedness. This ratio compares with about 52 per 
cent. last year, something over 43 per cent. in 1917 and 388.5 
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ACTIVITY IN AUTOMOBILE INDUSTRY 


Pleasure Cars and Accessories in Brisk Demand 
—Heavy Truck Business Quiet 








Very active conditions and exceptionally favorable pros- 
pects in the automobile and kindred industries are indi- 
cated by a special survey of the situation made by corre- 
spondents of DuUN’s REVIEW in the principal producing and 
distributing centers. Pleasure cars are in particularly 
brisk demand and dealers are unable to fill orders in many 
instances, because numerous factories whose machinery had 
been transformed to the manufacture of munitions. and 
other war supplies are not yet in a position to resume a 
normal output. Steady progress, however, is being made 
in this direction, and it is expected that producers will be 
prepared to meet all requirements by the end of 1919. One 
noteworthy feature is the preference shown for the higher 
grades of cars, while used cars are selling freely at almost 
every point and desirable offerings are said to be command- 
ing unusually satisfactory. prices, especially in the North- 


western territory. 

There has been some falling off in sales of heavy trucks, owing 
to the belief that the Government will shortly dispose of a con- 
siderable number of these vehicles that have been used by the army, 
which causes prospective purchasers to hold back their orders. Yet 
small trucks—those of one-ton and under—are in growing demand, 
and the outlook in this line is encouraging. Business in tires and 
other accessories appears to be exceptionally good, with expec- 
tations of further improvement with the advance of the season, and 
prices are firm. The reports, in detail, follow: 


BOSTON.—Never in the history of the automobile trade have 
prospects for business throughout New England been brighter 
than at present. Dealers handling popular-priced passenger cars re- 
port a very active demand for almost every make. There is a call 
for more cars than the manufacturers are able to supply, this 
being the most noticeable in the high-priced offerings. Used cars, 
as has been the case for the past year, continue to sell readily, 
though dealers’ stocks at the moment are fairly large. 

The only weak spot in the trade is the heavy truck business, which 
has been more or less at a standstill since the armistice. Cessation 
of government construction has caused many trucks to be laid up, 
in consequence of which prospective purchasers are waiting for the 
Government to dispose of these vehicles, and there is a general 
disposition among large concerns to delay ordering new equip- 
ment. Demand for small trucks is very good. Auto body manu- 
facturers are operating to their full capacity, and producers 
of accessories find their business limited only by their ability to 
deliver. 

Jobbers of accessories report a large increase in sales over last 
year, with collections good. A few concessions in prices are noted, 
but these appear to have been largely offset by advances. The 
large tire manufacturers have little difficulty at the present time 
in disposing of their output. Last fall, most tire jobbers and dealers 
were heavily stocked, but the demand of late has been very good. 


BRIDGEPORT.—Present conditions and future prospects in the 
automobile industry are extremely favorable, both new and used 
cars being in active demand. In fact, there is especial scarcity in 
sedans and couplets, and the prices of most makes of secondhand 
machines are fairly high. Sales of accessories are increasing with 
the progress of the season, and though supply houses are not stock- 
ing up very heavily, owing to the uncertainty of future prices, 
most of them are quite well provided with merchandise, and values 
‘are maintained at present. Some houses, however, state that indica- 
tions of a tendency toward an easier feeling are increasing and 
they look for material declines within the next two or three months, 
this situation pertaining to both pleasure and business vehicles 
and accessories, 


PHILADELPHIA.—<Automobile dealers are reported to be largely 
oversold on pleasure vehicles, with demand well in excess of pro- 
duction, one house stating that it has 150 orders ahead of delivery 
and that it is extremely difficult to obtain cars. Secondhand cars 
are also reported in active request and prices have advanced 15 
per cent., bringing the same nearly up to the cost of some new goods. 
Heavy trucks are not moving freely, but light trucks are fairly 
active. Sales of accessories exceed those in 1918, and practically all 
lines are in brisk request. 

The trend of prices is upward, and though some dealers look 
for a decline, little indication of the same is evident. Collections 
are reported improved. Factories are very busy, but in view of 
anticipated fluctuation in prices, some cautiousness is displayed. 
This feeling, however, applies solely to accessories, not being 
apparent in cars. 


PITTSBURGH.—In certain makes of popular, medium-priced 
cars, sales are reported double those of last year, and in other 
lines deliveries are short on orders. Heavy trucks were oversold 
in this district last year, owing to numerous small coal mines using 
this equipment, and the industrial check has thrown a number 
of these upon the market. Light delivery trucks are in fair demand. 





NEWARK.—Automobile dealers report a ready sale for all cars 
in stock, almost regardless of make, and the demand has been 
so insistent that used cars sell easily at good prices. They account 
for the abnormal demand for cars as due to good business, gen- 
erally, and also refer to the. fact that manufacturers and assemblers 
have not as yet reached a normal output. The automobile business, 
both in pleasure and commercial cars, is receiving further stimulus 
by gradual extension of State highways and better roadways in other 
respects. 

Accessory and supply dealers also report a good trade, with 
sales constantly increasing. On the whole, conditions are con- 
sidered satisfactory, though the inquiry for heavy trucks is said 
to be less than during the war period. 


TRENTON.—A canvass of the trade in the automobile and 
accessory lines here indicates that, in a general way, the demand 
is fair, and that for the past two months gradual improvement 
has been noted. Manufacturers of brake linings report that their 
output and sales are still restricted considerably through lack of 
raw materials. Tire manufacturers in this locality quite largely 
sell the replacement trade, which they state is larger now in pro- 
portion to sales to manufacturers for original equipment than ever 
before in their history. 

Producers of other automobile parts find that there has been 
considerable inquiry from manufacturers of automobiles. The demand 
for both new automobiles and used cars appears to be growing. 
The trend of prices in asbestos products has been upward for 
several months and continues so, and prices of tires and other 
rubber products are, for the most part, fully maintained. 


BUFFALO.—Manufacturers of cars and trucks report factories 
running to capacity, with sufficient orders ahead to maintain the 
present output for some months to come. Dealers say that sales 
are fully up to, or in excess of, all former records, with the strongest 
demand for the better known makes of medium-priced cars. The 
movement of tires and accessories is also reported as making a new 
high record in volume, with nothing in sight to indicate a change for 
the balance of 1919. 

Prices had some moderate adjustments immediately following the 
New Year, but these were unimportant and present values are 
very firm, with no reductions anticipated. In tires and accessories, 
there have been few material price changes for more than a year, 
and none are expected this season. 


BALTIMORE.—Dealers in automobiles and accessories have been 
doing a good business. It is noticeable that numerous new firms 
are engaging in these lines, many of them being made up of men 
who have returned from government service. The demand for 
accessories, particularly, is brisk. Many owners of cars have re- 
cently taken them from winter storage, and their requirements for 
getting them ready for long trips have been large. Transactions 
in tires are said to be especially active. Sales of some of the 
higher grades of pleasure cars have been somewhat backward, manu- 
facturers having built, in some instances, cheaper grades to take 
their place, as the prices of the former have not declined. 

It appears that dealers are looking forward to the agricultural 
districts to furnish a field of operations for the automobile busi- 
ness. With the prosperity enjoyed by the farmer for several years, 
he is well supplied with money and is not hesitating to buy cars, 
but invests in tractors and other labor-saving machinery. There 
is said to be a comparatively small amount of business done in 
secondhand cars, there being but a few dealers engaged in that 
line here. The outlook, on the whole, is regarded as favorable. 


RICHMOND.—tTrade in the automobile and kindred lines was 
rather dull for several months, but during the past few weeks a 
marked improvement has been noted. There is a better market now 
for heavy trucks, as well as light delivery trucks, this increased 
demand being especially noted in rural districts. Used cars and 
trucks are selling fairly well. Dealers in new cars of makes 
nationally known are unable to fill their orders, and manufac- 
turers of pleasure cars in this district are finding a good sale for 
their output. Prices are fairly steady, and are being guaranteed for 
a six months’ period. 

In accessories, however, the trend of prices is downward, although 
some supplies have advanced slightly. Dealers note the establish- 
ment of numerous garages, and general trade shows activity. In 
tires, competition is keen and a large percentage of trading is be- 
ing done on a close margin. Repair shops are getting plenty of 
work, but experience difficulty in secifring skilled help. For several ° 
months, unskilled labor has been plentiful, but comparatively few 
trained mechanics have been released from military service. 


ATLANTA.—The demand for automobiles costing from $1,000 
to $2,500 is very good, and-with some dealers in excess of the 
available supply, but cheap and high-priced cars are not selling so 
well. There is an active inquiry for used cars, and sales of trucks 
have shown a substantial increase during the past thirty days. 

Business in tires is active and in larger volume than a short 
time ago, and accessories are moving freely. Conditions in the 
latter have shown substantial improvement of late, the policy of 
holding back orders, formerly pursued by dealers in anticipation of 
lower prices, being succeeded by a brisk buying movement. Busi- 
ness in bicycles and supplies is fair, with dealers well stocked up. 
There has been very little change in prices, and there are few indi- 
cations of any material advance or decline in the near future. 


ST. LOUIS.—Business in new automobiles is reported to be far 
in excess of the supply, both for pleasure and business, but the 
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demand for used cars is not equal to that of this time last year, 
because new cars were then almost unobtainable. There is some 
little hesitation in ordering accessories because lower prices are 
expected, but dealers say that sales are about normal and prices 
rather firm. 


LOUISVILLE.—tThere is an active demand for both new and 
used cars, and some dealers have sold their allotments and have 
not been able to take additional orders since April 1. 

The motor truck business dropped off a little after the war, but 
there has recently been a good inquiry for used trucks, and dealers 
anticipate an increasing demand for one-ton machines. The 
accessory business is running ahead of last year; it was a little 
slow early in the year, but has increased with the deliveries of 
cars and is now fully 331, per cent. ahead of 1918. There is a 
generally optimistic feeling among dealers, as there are indica- 
tions of a record business in 1919. 


CHICAGO.—<Automobile dealers report the demand for cars ex- 
ceeding the supply, and many of them are sold two months ahead. 
Manufacturers were down to 25 per cent. production in November, 
and since then the making over of plants and development of new 
models have kept them from overtaking the demand for their out- 
put. Trucks are not moving so fast, as the shortage of production, 
due to the war, was not so great in these vehicles as in pleasure 
cars. 

The market is almost bare of used cars, this condition being 
so pronounced that it is doubtful if the usual used car show will 
be held this year, the available supply not being sufficient to make 
a display. Business in accessories is very active, which is due not 
only to the increased output of cars, but also to the pressing demand 
for used cars and the call for replacements involved in rehabilitat- 
ing these machines. 


CINCINNATI.—<Automobile truck manufacturers report business 
not quite as good for the past four months as during the same 
period in 1918, but numerous inquiries are coming in and prospects 
are regarded as excellent. Prices are higher than last year, with 
no immediate prospect of a reduction. 

Dealers in new pleasure cars report a very active business, and are 
showing a considerable increase over the same months in 1918, 
with the outlook considered better than for several years past. 
Sales of used cars are also greater than heretofore. 

A steadily increasing demand is reported for automobile acces- 
sories, and it is believed that a normal movement will be reached 
within a short time. Prices of most articles continue firm, with 
no immediate liklihood of a reduction. 


CLEVELAND.—New and used automobiles are both in very good 
demand in this district. Manufacturers report new outputs as 
being absorbed far ahead, and the demand seems general for all 
classes of cars. Used cars meet with a ready sale at good prices, 
and offers are frequently made in advance of what was paid for 
second-hand cars a year ago. The market for accessories is Jike- 
wise very active, and the trend of prices is steadily upward. ‘The 
future of the industry, in general, Seems very favorable. The con- 
stantly growing demand for trucks is a notable feature in that 
branch of the business. 


TOLEDO.—The readjustment of the automobile industry from 
a war to a peace basis has been very rapid, and in many cases has 
commanded the entire output of kindred industries supplying parts 
and accessories. One of the largest automobile manufacturers of 
the country reports that when the armistice was signed they were 
producing 20 per cent. of their normal output, but within fifty 
days of November 11 they were turning out 315 cars daily and had 
increased this to 425 daily by the last of March, and are planning on 
a gradual expansion until it reaches 1,000 cars daily in August. 

About 90 per cent. of the auto sales agencies report, in reference 
to new cars, that they are sold well ahead of delivery, and that 
they are experiencing no trouble in disposing of secondhand cars 
as fast as they are put in marketable shape, which cars are com- 
manding more than previously established prices. The active de- 
mand for cars has resulted in there having been practically no 
reductions, other than in a few instances immediately foliowing 
cessation of war activities. 


Auto tires are also moving freely, with the supply of better 
grades moderate. Numerous new agencies have been opened up, 


both for the sale of tires and accessories, and they almost all report 
good business. Some of these new agencies have indicated their 
faith in the future by taking out ten-vear leases, and a good lo¢a- 
tion for this line is now at a premium. 


DAYTON.—The demand for new pleasure cars is active, and 
for some makes exceeds the supply. Used cars are also moving 
fast, few remaining for any length of time with dealers, and prices 
are good, with very little change. Demand for trucks and cars for 
business purposes is classed as only fair. Sales of accessories are 
very good, with prices reported as tending slightly downward. 


CANTON.—Dealers in automobiles and report busi- 
ness active, demand for most kinds. of cars and kindred supplies 
exceeding all previous records. Numerous inquiries are being re- 
ceived for desirable used cars, and offerings are readily absorbed 
at Satisfactory prices. Values are firm, and no special decline is 
anticipated within the near future. 

DETROIT.—A combination of propitious circumstances has 
created an activity in the automobile market never before equaled 
in this center of the industry and throughout the State of Michigan, 


accessories 


as well. Dealers in all classes of motor vehicles, both new and 
used, freely predict that the supply will not keep pace with the 
demand. Manufacturers say the output, as well as any possible 
decline in prices, is practically wholly dependent upon the labor 
situation. 

Demand for passenger cars of all classes started simultaneously 
with the removal of government restrictions on the manufacture 
of these types. For a time, motor truck and commercial car re- 
quirements were low, but indication of uninterrupted business has 
created a ready market for these. To these industrial reasons for 
trade betterment, was added the favorable weather of February 
and March, resulting in an unparalleled volume of sales. 

Returned soldiers who disposed of their automobiles on entering 
the army, and those not in position to meet present prices of new 
cars, are ready customers for used machines. Several of the 
largest dealers in reconstructed automobiles have agents traveling 
throughout the State buying machines to fill the demand. There 
has been no noticeable drop in prices, and none is anticipated. 

Although factories have exceeded expectations in the resumption 
of pre-war activity, they have not as yet reached 100 per cent. 
production. Several of the largest shops are now working to the 
capacity of available labor and are fearing a shortage, particularly 
among skilled mechanics, when increased production is start¥d—as 
it will be shortly. 

Labor is the deciding factor in future prices of automobiles and 
sundries. Declines in prices of steel and some other raw materials 
are anticipated, but the prevailing opinion at this time is that 
increased wages will absorb any such decrease in manufacturing 
costs. 

Of all types of automotive machines, the farm tractor is alone 
failing to display unusual market activity. One of the largest 
dealers in the State attributes this to the reluctance of farmers 
to invest the price now asked for these machines until they are 
convinced that they are 100 per cent. efficient, mechanically, and 
will do the work required. 


MILWAUKEE.—tThe demand for passenger cars is large, and in 
excess of production. Among manufacturers, it is the impression 
that the market will be badly oversold for the next eighteen months. 
Up to very recently, business in the truck industry was not up to 
expectations, due to general unsettled conditions, but in the last 
thirty days there has been a very noticeable improvement. ‘The 
anticipation of a steady and increasing demand is everywhere 
prevalent. 

Retailers report the season a record-breaker. Cars are taken just 
as fast as they arrive, and dealers are making extraordinary efforts 
to have their orders filled. The demand has also extended to used 
cars. The opinion is, that the prices of to-day will be maintained 
until production equals the demand, the present shortage being 
so great that many months must elapse before this will take place. 
Regarding accessories, manufacturers report business decidedly 
active, although jobbers are buying carefully. 

On the whole, it is doubtful if any business has developed to the 
extent that the auto industry has since the armistice was signed. 
Wisconsin has already issued a great many new licenses, and will 
rank among the first in the number of registrations, regardless 
of additional and higher taxes upon autos and supplies. The State 
is nowhere near the point of saturation, so far as auto distribu- 
tion is concerned, and the next few years should be very prosperous 
ones for those connected with the business in this territory, 


INDIANAPOLIS.—The automobile industry, in general, is fever- 
ishly active. The factors entering chiefly into the present situation 
are insufficient production, due to the elimination of the manu- 
facture of passenger cars during the war, the necessity for recon- 
struction and rehabilitation of plants heretofore devoted to war 
work, the difficulty in securing auto parts and the increased demand 
following enforced and voluntary deferring of purchases during 
the war period. 


The well-know cars, both popular and higher-priced, are in 
demand beyond ability to supply, owing to conditions indicated 


above, and this condition will likely hold good nutil the spring 
of 1920, when it is expected the factories will be able to catch 
up with requirements. Tabor conditions are good, skilled help 
being obtainable to meet present needs. 

Prices of cars approximate before-war figures, the only reces- 
sion being in cases where advances were made during that time. 
The popular-priced and used cars are finding a market by reason 
of the prosperity of the better class of mechanics and farmers. 
Auto accessory lines and tire agencies report an unusually active 
business, and indications point to a satisfactory vear in all branches 
of the automobile industry. 


MINNEAPOLIS.—Minneapolis is a leading distributing center 


for automobiles, trucks, tractors and accessories, and sales are 
rapidly increasing throughout the very large territory covered. 


Farmers are heavy buyers of automobiles, both for pleasure and 
business purposes, and are taking larger and more expensive cars 
than ever before, while in the cities, the demand for used cars is 
active and apparently increasing. Sales of accessories for 1918 
were much in advance of those of the previous year, and the 
volume of business for the last three months is considerably in 
excess of that of the corresponding period in 1918. 

Prices of cars advanced early last year, but a reduction on most 
makes was made shortly after the armistice. Dealers report 
little change since January 1 of this year, and do not anticipate 
any material rise in price during the present season. 
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KANSAS CITY.—Local dealers report that business in the auto- 
mobile line started up actively in March. Numerous inquiries re- 
garding values and cars were made; but, while sales were large, 
uncertainty as to time of delivery and the coming Victory Loan 
drive had a tendency to curtail purchasing. 

While the demand for one type of the cheaper make of cars is 
very heavy, a moderate-priced car is being inquired for by a large 
percentage of prospective buyers. Sales of secondhand pleasure 
cars are not quite so large at this time, and there appears to be 
a good supply on hand. 

The heavy truck business is only fairly good, but there is quite 
a demand for the lighter type. The movement of accessories seems 
to be good, and prices apparently remain firm. Local dealers in all 
lines pertaining to automobiles and accessories are inclined to look 
upon this year as promising to be one of the best in the history of 
the industry. 


FORT WAYNE.—Conditions in the automobile and kindred 
trades are entirely satisfactory, except that orders are being placed 
so freely for new cars that some dealers are unable to meet the 
demand with desirable promptness. Inquiry for used cars is also 
excellent, and little difficulty is experienced in making sales. Busi- 
ness in accessories is active, and the trend of prices, excepting in 
Ford parts, is upward. 


DENVER.—The demand for new and used cars, both for pleasure 
and business purposes, is greater than ever before in this section. 
This is also true in regard to automobile accessories. The demand 
for the latter is good, and prospects for the balance of the year 
are favorable. One dealer who has just recently returned from 
a trip states that this condition holds true throughout the West. 


SAN FRANCISCO.—New car dealers report that business for the 
year 1919 has been better than in any previous year for the same 
period, and some interests especially those handling the higher- 
priced machines, note that sales have more than tripled. 

The secondhand, or used car, trade is good, for the reason that 
there are no low-priced new automobiles on the market, with the 
exception of the Ford, which, until recently, could not be obtained 
in sufficient number to supply the demand. 

In tires, prices are firm and there are no indications that there 
will be any material reduction. It is stated that values will remain 
high until those dealers who stocked heavily on the advancing 
market can reduce their supplies. In accessories, and particularly in 
specialties, there appears to be a tendency toward price reduction in 
the near future. 

There cohtinues to be a good, steady demand for commercial 
trucks and cars, with prospects of considerable activity in tractors, 
etc., necessary for power farming. 

Summing up conditions in the automobile and kindred lines, 
general prosperity apparently prevails, and nearly all dealers seem 
enthusiastic over prospects. 


LOS ANGELES.—tThere is a good demand for new and used cars. 
Due to war restrictions, the supply of some makes of cars was not 
sufficient to meet requirements, and, coupled with the fact that 
the mantifacturers will be unable to catch up with orders for 
some months to come, the used car market is on a very satisfactory 
basis. Prices of accessories have, together with other commodities, 
advanced, but are now regarded as stabilized. 

During March there was a very noticeable increase in buying. 
Statistics show sales for the State as follows: January, 1919, 2,010: 


against 4.880 for the same month last year; February, 3,677, 
against 6,027, and March, 6,558, against 4,265. ‘The total car 


registration for the State is 343,000. 


SEATTLE.—Recent improvement in the roads in the vicinity of 
this city has had a very stimulating effect on the demand for auto- 
mobiles, especially the higher grade of cars, and sales have shown 
remarkable expansion during the past two years. Generally satis- 
factory business conditions, prosperity among the farmers and the 
very high wages received by a large number of workers bave also 
been important factors, and dealers almost uniformly report a sub- 
stantial increase in sales, with prospects for the balance of the 
vear eminently favorable. 

While the demand for new pleasure cars of practically all kinds 
has been sa great as to render difficult the prompt filling of orders, 
there is also a very brisk inquiry for used machines. and a large 
number of secondhand machines from other parts of the country 
have been absorbed by this market. These cars bring excellent 
prices, and substantial profits have been made by dealers specializ- 
ing in this department of the trade. 

Trucks hav been selling freely, and the consensus of opinion 
is that there will be further and steady improvement, as all indi- 
cations point to the increased use of motor vehicles for transporta- 
tion purposes. Heretofore, the cheaper grades of trucks have been 
most in demand, but at present the tendency appears to favor the 
better and higher class of machines, 

Business in tires and accessories is also good, and while some 
look fer reductions in prices, there are few indications pointing 
to any radical decline in the near future. Collections are prompt, 
and a feeling of optimism pervades the entire industry. 





PORTLAND.—Dealers say that the increase in car registration 
for the first three months of this year amounts to 15 per cent., as 
compared with 1918. The gain is mostly in new cars, as there 
was great activity in used cars last year. This includes new trac- 
tors, as well as pleasure cars, with the demand for trucks apparently 
in the ‘ead. 


In tires and tubes, there has been a marked expansion in the 
volume of sales in this section thus far this year, by some estimated 
as high as 50 per cent. Business in all lines is steady and prospects 
are considered good, except that many dealers are unable to obtain 
cars for their customers at the present time. Prices are reported to 
have undergone no appreciable change since May, 1918. 





Steel Corporation’s Earnings Smaller 





Continuing their declining tendency, net earnings of the United 
States Steel Corporation for the first quarter of 1919 were $33,- 
513,384, after deductions for Federal income and excess war profits 
taxes. These earnings contrast with $36,354,165 in the last quarter 
of 1918 and $42,961,589 in the third quarter of that year, and the 
figures for the first three months of the current year show pro- 
gressive contraction. Thus, the January, 1919, earnings were 
$12,240,167; in February, the total had fallen slightly to $11,- 
883,027, while in March, there was a sharp drop to $9,390,190. 
In view of the downward trend of earnings, it was not surprising 
that the directors of the corporation, at their meeting on Tuesday, 
omitted the extra dividend on the common stock, placing those 
shares on a flat 5 per cent. annual basis. The regular quarterly 
disbursement of 1% per cent. on the preferred stock, in addition 
to the 14 per cent. dividend on the common stock, was duly 
declared. 

The net earnings of the corporation for the first quarter (less 
allowances for war taxes) compare as follows: 








1919 1918. 1917. 
RR! ss b's Sc eecrgedas $12,240,167 $13,176,237 $36,074,425 
EE. 34. 5 6 Se 0 Wade «2 11,883,027 17,313,883 33,416,171 
| RR re eee 9,390,190 26,471,304 43,630,422 
First quarter ...... $33,513,384 $56,961,424 $113,121,018 





Continued Decline in British Securities 





According to cable advices to The Journal of Commerce, the com- 
pilation of the Bankers’ Magazine, of London, covering the aggre- 
gate value of 387 representative securities, shows a decline in the 
total during April of £20,980,000, or 0.8 per cent. The loss for 
the month was somewhat less than that reported for March, when 
a decrease of £26,409,000, or 1 per cent., was recorded. The total 
now stands at £2,726,481,000, compared with £2,747,461,000 at the 
end of the preceding month and with £2,801,089,000 at the end of 
1918. The downward movement has been consistently maintained 
during all of the months of 1919 to date, the decline for the four 
months appearing as £74,608,000. 

The April record shows a contrast with that of recent months, 
in that increases were registered in three of the major classifica- 
tions, which previously had tended toward lower levels. American 
railroad shares advanced in value £5,290,000, or 2 per cent., con- 
tinuing the movement started in March; South African mining 
shares were £1,039,000, or 2 per cent. higher, recovering half of 
their depreciation during the preceding month, and British rail- 
way ordinary shares rose £1,045,000, or 0.5 per cent. British and 
Indian funds dropped more sharply, losing £12,743,000, or 2.3 per 
cent. Foreign government securities, after a slight advance in 
March, were off £5,486,000, or 1 per cent., in April. 

Comparisons with the previous month follow: 


Aggregate value of 387 representative securities on 
1 





pn GS ae pe eee eee Pee £2,726,481,000 
Aggregate value of 387 representative securities on . ie 

ee ee Se wane hae bs 6 ape dt enee 0hGdbs 6 2,.747,461,000 

CNG Soc dé ives ctan cee degesee eens £20,980,000 





European Banks Gain Gold 





Both the Bank of England and the Bank of France, in their usual 
Thursday statements, reported expension of gold holdings, though 
the increases were far from striking. Thus, the English bank 
gained £569,435 in gold coin and bullion, and only 933,334 francs 
were added to the French bank’s supply of the yellow metal. A 
feature of both returns was the rise shown in notes in circulation ; 
in the case of the Bank of France, that item was extended by 
nearly 122,000,000 francs, while the outstanding notes of the Bank 
of England were further increased by about £1,000,000. Comparing 
with last year, the note circulation is higher by nearly £28,000,000, 
and, what is more noteworthy, the present figure is double that of 
this period of 1917. The proportion of reserve to liabilities of the 
sritish institution is now 18.38 per cent., against 19.32 last week 
and a high point for the year of 20.85 per cent. in the week ending 
February 20. 





“How Business with Foreign Countries is Financed” is the title 
of a booklet just issued by the Guaranty Trust Company of New 
York for the benefit of exporters and importers and others having 
business or financial relations with foreign countries. The booklet 
contains twenty-eight reproductions of specimen forms of drafts, 
letters of credit, bills of lading, invoices and other documents gen- 
erally used in connection with the financing of exports and imports. 

This booklet is not for sale, but will be sent on request to manu- 
factnrers. shippers and others interested in foreign trade. 
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MONEY MARKET FAIRLY EASY 


Payments Incident to May 1 Cause No Dis- 
turbance—Banks Strengthen Loan Position 








The interest and dividend payments consequent to May 1 
were met this week without any special effect on the money 
market. While this period is not one in which the dis- 
bursements are particularly heavy; yet, in view of the 
pronounced activity in the stock market, a considerable 
hardening of rates would not have been surprising. The 
succession of million-share days on the Exchange found 
no reflection in last week’s bank statement; in fact, the 
loan position was strengthened, as shown by the reduction 
in that item in the combined reports of the Clearing House 
institutions. 

Money on call loaned again at 6 per cent., with the lowest rate at 
414 per cent. and most of the renewals at 5% percent. This covered 
mixed collateral, but where all industrials were the basis of the loan, 
the rate was half a point higher. Conditions in time money did 
not vary from recent weeks, and bankers look for no change until 
the Victory Loan has been floated. Loans were made in fair volume 
at 5% per cent. for 60 to 90 days on all industrial collateral. The 
banks, as a rule, held to 6 per cent. for longer periods, with offerings 
limited. On mixed collateral, there was a slight shading of rates 
in favor of the borrowers. Commercial paper was discounted at 51% 
per cent., but a few transactions were reported at 5% per cent. 
where the names were particularly good and the maturity of nearby 
date. Out-of-town banks were the best buyers, the local institutions 
doing little business, owing to their activity in other directions. 





Money Conditions Elsewhere 


Boston.—The money 





market is easier, but borrowing rates are 
not materially changed. Quiet conditions are expected for some 
weeks. Call money rules at 5% per cent., time funds at 5% to 6 
per cent., and commercial paper at 5% to 5% per cent. 


PHILADELPHIA.—AIl activities in money market circles are still 
being directed toward the placing of the Victory Loan. Commer- 
cial paper is in fair demand, with rates unchanged at 6 per cent. 
for call money, 5% to 6 per cent. for time loans and 5%4 to 6 per 
cent. for choice commercial paper. 


St. Louis.—Bank clearings for the week show a gain over those 
of the corresponding week of last year, a gratifying result. The 
demand for money has been liberal, and rates are firm at 5% to 
6 per cent. discount on time loans. 


CHICAGO.—Banks continue to reduce moderately their indebted- 
ness at the Federal Reserve Bank, but all are fairly well loaned up. 
Money rates show no change, commercial paper ruling at 514%, to5% 
per cent., brokers’ collateral loans at 514 to 6 per cent., and cus- 
tomers’ over-the-counter loans at 5% to 6 per cent. The invest- 
ment houses are virtually given over to work for the government 
loan. 


- CINCINNATI.—A fairly active business was transacted by local 
banks during the week. Money was in fair demand and rates un- 
changed at 5% to 6 per cent. The volume of business on the local 
stock market was only fair. Brokers are devoting most of their 
time to the Victory Liberty Loan. 


DeETROIT.—Bank collections are good and the money market re- 
ported easy, despite the drain accruing from Victory bond purchases. 


MINNEAPOLIS.—There was a fair demand for money during the 
week. The rate for all classes of loans continues at 6 per cent. Com- 
mercial paper is discounted at 514 to 6 per cent. The market for 
stocks and bonds is very quiet. 


SAN FRancisco.—Interest in financial circles centers 
Victory Loan. Subscriptions are mounting daily, and 
promise that the district quota will be absorbed quickly. A large 
oversubscription is anticipated. The opening day of the loan drive 
was featured by the return of a contingent of soldiers from Europe, 
and business, generally, was suspended. The banks, 
mained open. 


in the 
there is 


however, re- 





Foreign Exchange Market Irregular 





The foreign exchange market was irregular this week. with 
sterling very firm at the beginning of business and easier later on. 
Demand was early quoted at $4.671%4, but fell off to $4.655¢, while 
cables receded from $4.6814 to $4.665g. Francs were strong, ad- 
vancing at one time from 6.07% to 6.03 for demand. and from 
6.05144 to 6.01 for cables. Belgium francs fell from 6.36% to 6.38 
for demand, and from 6.341% to 6.36 for cables, while Swiss francs 
declined from 4.93 to 4.94 for demand, and from 4.91 to 4.92 for 
cables. Italian lire rose from 7.52 to 7.48% for demand, and from 
7.50 to 7.4614 for cables. Spanish pesetas were quoted at 20.25 
for demand and 20.35 for cables. Scandinavian rates were 26.60 
and 26.75 for Stockholm, 24.85 and 25.05 for Copenhagen and 25.60 


and 25.80 for Christiania, the lower rates for demand in each case 





and the others for cables. Russian currency was quoted at 11.10 


‘to 11.20 for 100 rubles, and 11.05 to 11.15 for 500 rubles. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.66% 4.6714 4. 66% 4,661, 4.66 1, 4.6 
Sterling, cables... 4.67 % 4,681, 4.67 4.671%. 4.674, 4 67 4% 
Paris, checks..... 6.10 6.07 6.07 6.06 6.07 6.07% 
Paris, cables..... 6.08 6.05 6.05 6.04 6.05 6.05% 
Lire, checks...... 7.57 7,50 7.50 7.48 7.50 7.49 
Lire, cables...... 7.55 7.48 7.48 7.46 7.45 7.47 
Swiss, chécks..... 4.96 4.94 4,95 4,94 4,96 4.9614 
Swiss, cables..... 4.92 4.90 4.91 4.91 4.93 4.93 
Guilders, checks... 40r5 40x75 4014 4014 401, 410% 
Guilders, cables... 4035 40x% 401, 40 3, 40 4 403% 
Pesetas, checks... 20.25 20,30 20.25 20.25 20,20 20.28 
Pesetas, cables... 20.35 20.40 20.35 20.35 20.30 20.38 





Reduction in Local Bank Surplus 





The reduction of $10,608,400 shown in the actual surplus of the 
local Clearing House members last Saturday lowered the excess 
above legal requirements to $45,487,900. There was a decrease in 
loans, discounts, etc., amounting to $12,299,000 and a falling off 
in net time deposits of $622,000, but net demand deposits increased 














$5,427,000. The statement showing the actual condition of the 
Clearing House institutions compares as follows: 
P50 26, 1919. April 27, 1918. 
Teeme, GeOeeets, tC... ccccecss 903,203,000 $4,515,657,000 
Net demand deposits............ *4,014,523,000 3,732,739,000 
ge eer ee 154,489,000 182,189,000 
SEE a eee 38,465,000 36,074,000 
Vault cash, Fed. Res. members.... +98,090.000 106 252,000 
Res. in Fed. Res. Bank.......... 552,883,000 541,926,000 
Res. in State Banks and Trust Cos. 12,307,000 17.818,000 
Res. in State Bk. and Tr. Cos. dep. 12,374,000 8,597,000 
Aggregate reserve............. $577 564,000 $568,341,000 
halve” RR ees ee 532,076,100 496,635,010 
RE PSE Lh Sida hi etine keces $45,487,900 $7 1.705.990 





Last week such 
+ Not counted as reserve. 


* Government deposits of $257,992,000 deducted. 
deposits were $312,649,000. 





Bank Clearings Notably Heavy 





Clearings through the banks at a number of the most important 
cities in the United States continue in very heavy volume, the 
total this week amounting to $6,179,265,548, an increase of 15.5 
per cent. over this week last year and of 2.8 per cent., as compared 
with the same week in 1917. Exceptional activity on the Stock 
Exchange assists materially in maintaining clearings at a very 
high level at New York City and that center reports a gain of 224 
over a year ago, but a loss of 1.4 per cent., as compared with this 
week in 1917. Somewhat irregular conditions are now indicated at 
the cities outside the metropolis, Cincinnati, Louisville and New 


Orleans making smaller returns than in 1918, but at others, 
notably Pittsburgh, Cleveland, Minneapolis and San Franecsico, sub- 
stantial improvement still appears, so that the aggregate of all 


points, exclusive of New York, is 4.5 per cent. larger than for the 
same week last year and 11.8 per cent. in excess of the correspond- 
ing week two years ago. 

Figures for the week and average daily bank 
year to date are compared below for three years: 


clearings for the 














Week Week Per Week Per 

May 1, 1919 May 2, 1918 Cent May 3, 1917 Cent 

Boston...... » $283,473,599 $277,776,573 + 2.1 $258,655, S78 + 9.6 
Philadelphia... 373,654,584 363,222,588 + 2.9 364, 449 765 + 2.6 
Baltimore.... 72,000,000 63,992,714 rer 45,258,084 cane 
Pittsburgh... 132,910,892 114,429,077 +16.1 85, 888° 755 + 42.0 
Cincinnati... .i 51,174,749 56,891,487 —10.5 37,968,589 + 34.8 
Cleveland... 82,957,285 72,702,030 +14.1 65,569,871 + 26.5 
Chicago...... 539,587,355 513,815,367 + 5.0 968,579,286 — 51 
Minneapolis. . 36,537,555 28,438,393 +28.2 38,246,001 — 20 
Omaha...... 45,000,000 57,062,000 aes 35,030,000 caee 
St. Louis.... 137,661,339 136,701,741 + 0.7 127 390 884 + 8.1 
Kansas City.. 188,775,626 175,193,783 + 7.8 137,329,837 + 37.5 
Louisville. . 15,502,688 22,216,951 —30.2 18,078,992 — 14.3 
New Orleans... 47,997,562 55,521,367 —13.6 34,137,233 + 40.7 
San Francisco 118,438,080 96, 509,744 + 22.7 96,122,051 + 23.2 
Seattle...... 33,922,223 31,201,023 + 8.7 19,988,628 + 70.0 
OS inte $2,159,593,527 $2,065,684,838 + 4.5$1,9382,326,754 + 11.8 
New York.... 4,019,672,021 3,283,817,851 +22.4 4,077,451,494—- 1.4 
Total all. . $6,179,265,548 $5,349,502,689 +15.5$6,009,778,248 + 2.8 


Average Daily: 


April to date. $1,028,630,000 na it 908,000 4+-15.9 $913,621,000 +11.5 
DERE oc cecgese 1,030,945,000 855, 161, meg +19.0 803,518,000 + 26.5 
DORs se ocoeense 1, 023, 263,000 868, 000 +3. 8 867,567,000 +18,7 
POMscccccseee 1,072,128,000 879, 350. 000 +18.9 810,621,000 +28.0 





Change in First Class Postage Rates 





Postmaster Patten invites the attention of the public to the 
restoration on July 1, 1919, of the first class postage rates in effect 
prior to November 2, 1917. 

Letters and Other First Class Matter—Two (2) cents an 
or fraction thereof. Postal or post cards one (1) cent each. 

Effective July 1, 1919, letters and other first class matter mailed 
in the Boroughs of Manhattan and Bronx addressed to any of the 
other boroughs of New York City will be subject to the postage rate 
of two (2) cents an ounce or fraction thereof. Postals or post cards 
one (1) cent each. 

The present first class postage rates will remain in force until 
and including June 30, 1919. 


ounce 
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IRON AND STEEL OUTLOOK HOPEFUL 


No Apparent Prospect of Immediate Revival, but 
Future Indications Encouraging 








With all the dismal news from iron and steel centers, 
it is not to be supposed that hopeful aspects in this quarter 
are entirely lacking. While immediate prospects are not 
such as to give rise to enthusiastic expressions—being, on 
the contrary, of a disappointing character—yet a long- 
range view of the situation clearly warrants a confident 
sentiment and there is unanimity of opinion that revival 
will come, sooner or later. As to the time of its appearance, 
however, predictions vary; some Pittsburgh advices 
suggest a belief that real improvement may be seen during 
the summer, whereas other dispatches claim that many 
trade interests. do not anticipate decisive recovery before 
October. Concerning tangible results, the current week 
brought reports of a slightly better demand in several 
finished lines; but it was also productive of evidences of 
further mill and furnace curtailment, so the net result 
has been far from pleasing. After many weeks of waiting, 
the price controversy has met with no definite settlement; 
once this vexing element of uncertainty is eliminated, the 
tide may begin to turn within the industry. Meanwhile, 
a concrete measure of the sharp contraction of iron and 
steel business in recent months is provided by the Steel 
Corporation’s diminished earnings, the statement of which 
is published elsewhere in this issue. 





Confidence More Apparent at Pittsburgh 





PITTSBURGH.—The situation remains quiet and basic production 
is at a reduced rate, with a number of blast furnaces now idle in 
the Pittsburgh and Valley districts. Also, the output of coke 
is at a low point; but, notwithstanding this slump and the moderate 
rate of current buying, confidence is reasserting itself and comment 
is that the market is likely to improve materially over the summer. 
Coke producers, for this reason, say that they do not care to take 
contracts, except from month to month, commenting that a recent 
census shows that about 40 per cent. of the coke workers signify 
their attention to return to Europe after peace has been declared. 
This will have its effect upon production capacities. 

Something definite on the railroad question is anxiously awaited, 
and, in the meantime, new buying is recovering only slowly from 
the check recently suffered. There is some satisfaction, however, 
in the diversity of consumers represented, the extremely quiet 
departments being plates and structural shapes, the rate of bookings 
for the latter being but a fraction of capacity. Interest 
continues in the export field, and, with freer transportation and 
additional cargo space, it is believed possible to increase this 
business, as prices are advantageous. Certain local interests now 
have representatives on the Pacific Coast seeking foreign trade. 
Quotations are nominally at the recent revision, and moderate 
concessions reported on pig iron have been denied in other quarters. 
Merchant iron and steel bars have been shaded slightly, from $1 
to $2 per ton, and resales of track materials are at reductions. 





Other Iron and Steel Markets 





PHILADELPHIA.—A waiting policy continues evident in iron and 
steel circles, pending a settlement of the price question and a clear- 
ing up of existing business conditions. Plants are running largely 
on old contracts, and jobbers and retailers are fairly well employed. 


CINCINNATI.—Quietness continues in the local pig iron market. 
Jobbers report no improvement in sales, and very few inquiries. 
Orders are placed for only pressing needs, and in small lots. The 
question of prices is still open, and it is the opinion of local jobbers 
that conditions will not adjust themselves until this matter is 
settled. 


CHICAGO.—Mills of the district are operating at about 50 per 
cent. of capacity. New business shows no improvement. An illus- 
tration of conditions may be found in the case of two manufac- 
turing customers of steel makers, each of whom has work on hand 
to run his plant for five months, calling for about 2,000 tons of 
steel. Each is buying a few hundred tons at a time, whereas under 
normal conditions he would order the whole lot at once. There is 
enough of this kind of business, together with old standing con- 
tracts, to keep the mills running for some time, but profits from 
operation are greatly reduced. 





The Cerro de Pasco Copper Company in its annual report for 
1918, showed a surplus after all charges of $441,916, or 49c. a 
share on the capital stock, against a surplus of $5,078,868, or $6.28 
a share, in 1917. 


STRONG SITUATION IN HIDES 


General Market Still Reflects Advancing Tend- 
ency—Packers Not Anxious Sellers 








The general situation in hides and skins, both foreign 
and domestic, is exceptionally strong and advancing. 
Domestic packer hides sold actively the latter end of last 
week at sharp advances, and, following this trading, 
packers are far from anxious sellers of either April or 
May take-off. For such few lots as are offered, sharp 
increases are demanded. May heavy native steers last sold 
at 32c., with 33c. now asked. Lightweight hides continue 
the strong end, with firm bids of 33c. for May light native 


cows refused and up to 34c. demanded. 

Country hides reflect the strength ruling in packers and the rest 
of the general market. Extremes are especially stiff at material 
increases on their own account. The demand for extremes is broad, 
with available supplies scarce, and present prices are from 2c. to 
3c. higher than a week ago. Sales of free-of-grub extremes have 
been made up to 3lc., with other lots running 25 per cent. grubby 
moved at 30c., and even ordinary current receipts, mostly seconds, 
are not available on the Chicago market at under 28c. Buffs are 
stronger, in sympathy with the general market, but show no com- 
parison with extremes regarding demand, and offerings at 23c. to 
24c. for regular runs are slow of sale. 

All varieties of foreign hides reflect pronounced strength, but 
trading in Latin-American dry hides is restricted, as importers con- 
tinually advance their views and large buyers have held off from 
operating to any extent. However, tanners were not disposed to 
advance the market on small lots available, but larger receipts may 
result in an increased interest on the part of buyers. Importers 
are asking up to a basis of 45c. for mountain Bogotas. Trading in 
River Plate frigorifico, etc., hides has been exceptionally active at 
constantly advancing rates. 

Calfskins continue to follow the much stronger tendency evinced 
a week ago, and have scored big advances. Good-sized sales of New 
York City skins have been effected at $5.10, $6.25 and $7.25 for the 
three weights, and in the West, Chicago city’s have sold at 56c., 
with up to 60c. now asked and the same price demanded for packers. 





Rapid Rise in Hide Prices 





The rapid advance in hide and skin values of late, while antici- 
pated in most quarters a month or so ago, especially in the better 
classes of hides, owing to the long-continued strike at Buenos Aires 
cutting off receipts from the important source of supply in the 
Argentine, has now gone beyond the limits believed possible by 
even the most ardent bullish interests. While it is known that 
several large cargoes of hides are now en route here from the River 
Plate, with more to follow, this has had no apparent effect on the 
decided upward tendency of the market. Tanners are not only 
anxiously buying hides on hand for immediate requirements, but are 
bidding considerable premiums to domestic packers to contract for- 
ward salting ahead into the summer months, and in the instance 
of spready native steer hides suitable for automobile leather, even 
ahead to the end of the year. 

The advance in packer hides has been most pronounced in light- 
weights, such as under 55-pound native cows, extreme light native 
and Texas steers and branded cows. Up to the end of January, 
when maximum prices prevailed, packer light native cows were 
selling at 22c., whereas late last week April salting brought up to 
3i1c., and packers now talk up to 34c. for May and 36c. for June 
take-off. Heavy hides are also considerable higher, with recent 
sales of April heavy native steers at 3lc. and May salting at 32c., 
as against a price of 28c. for these in January. The rise in calf- 
skin prices has also been pronounced, with New York City 7 to 9- 
pound skins bringing $6.25 and 9 to 12-pound weights $7.25 apiece, 
as compared with January prices of $4.50 and $5.40 for these two 
weights, respectively. 

The noteworthy strength in raw material, coupled with material 
activity in leather, and especially in upper stock, has resulted 
in sharp advances in the latter, although tanners claim that leather 
values are not yet in line with the more recent rise in hides and 
skins. It is believed that the opening up of export business and the 
decidedly active buying of leather by domestic shoe manufacturers 
is the real impetus behind the big rise in raw stock. 





Activity in Leather Continues 





The general leather market continues active and strong and 
tanners are evidently taking full advantage of the fact that the 
shoe manufacturers, as a rule, waited until after they had booked 
their orders for shoes before contracting for their leather, believing 
at the time, when conditions were very uncertain, that they were 
entirely safe in pursuing this policy. It is now clear to the shoe 
producers, however, that they made a mistake. 

Sole leather is generally strong, with a good steady demand, but 
trade is not so active as in upper stock. Tanners who recently ad- 
vanced prices on slaughter hemlock 2c. on sides, 3c. on backs and 
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4c. on bends are now quoting their packer hide leather in sides at 
50c., 48c. and 44c. for overweights and 48c., 46c. and 42c. in middle- 
weights, with country hide sides listed at. 2c. under these prices. 
Dry hide hemlock is quotably unchanged, but more sales are being 
made of low grades, which of late have been very much neglected. 
Union backs are firmly held for best tannages at 74c. for cows and 
72c. for steers, tannery run. Oak sole is firm, with sales reported 
in Philadelphia of choice light scoured bends at 96c., and special 
stock higher. There is a good export demand, especially from 
Scandinavian buyers. 

Upper leather is quite generally very active and strong, with 
some large tanners disinclined to sell buyers all the stock they are 
willing to purchase. On one order placed for 1,000 dozens of kips 
at full asking rates, the tanner refused to sell more than 250 dozens. 
The export demand is particularly active. Two continental Euro- 
pean buyers here are reported to have been operating heavily, 
notably one buyer who is representing Greek and other Balkan con- 
cerns and who is purchasing shoes, as well as leather. This buyer 
is said to have bought a considerable line of shoes in St. Louis. 
Calf leather is active and strong, with very little stock available in 
top grades and sales of these made on the basis of 82c. to S5c. 
Philadelphia and Middle West buyers are especially anxious for ooze 
calf. Chrome sides in all finishes of black and colors are selling 
freely. and late advances are being readily realized. There is not 
much new business in bark combination sides, and there is plenty 
of army leather still on the market. Finished splits continue in 
good demand in heavyweights and wax splits are going to England 
in large quantities at advanced prices, with some sales up to 42c. 
and others higher, according to quality, etc. Patent sides are par- 
ticularly active and strong, with some sellers quoting up to as high 
as 70c. for top grades. The bulk of the trading, however, is between 
42c. and 60c., with large sales to both domestic and foreign buyers. 





Decided Improvement in Footwear 





The footwear market shows decided improvement, with a steady 
influx of orders for fall lines. Business has been principally in fine- 
grade shoes, and manufacturers of this stock are now running their 
plants quite actively. There is a good export demand, especially 
from one buyer who is operating for Greek and other Balkan coun- 
tries. This buyer is reported to have absorbed a considerable line 
of shoes in St. Louis. Local dealers note an active demand for high- 
grade footwear for both men’s and women’s wear, and, following 
the Easter rush, retailers are placing many supplementary con- 
tracts. It is stated by dealers that, in many instances, it is diffi- 
cult to secure the different styles wanted by retailers, as labor 
troubles that have existed in nearby factories have materially cur- 
tailed production. Prices are strong on all lines and it has been 
imperative for many producers to raise asking prices, owing to the 
higher cost of labor and advancing hide and leather markets. One 
Rochester manufacturer lately increased calf footwear 25c. per pair 
because of the enhanced cost of raw material. The call for high- 
top boots, made principally of colored kid, continues unabated for 
fall lines of women’s footwear, and manufacturers are finding it 
difficult to secure quantities of glazed kid. 





s0STON.—In leather, business is good, demand being steady. 
Offerings are not excessive, and prices are firm. Dealers express 
Satisfaction at the prospects for a large export trade, and say this 
cannot develop without causing higher prices. 





Greater Interest in Wool at Boston 





30STON.—Outside the auction sales, wool dealers have found more 
to interest them than formerly. They have accomplished some busi- 
ness with manufacturers, and fair profits have been made on scoured 
sorts bought at the auctions at stiff prices. Some eastern operators 
have made western contracts at extremely high prices, and un- 
looked for speculation has occurred. Foreign markets are bullish. 





More Wool Machinery in Operation 


Wool machinery in operation on April 1, 1919, showed an increase 
for the first time this year, according to the monthly active and 
idje wool machinery report issued by the Bureau of Markets, 
Department of Agriculture. There were 10 per cent, fewer wide 
looms idle, 3.5 per cent. fewer narrow looms idle, and over 4 per 
cent. fewer carpet looms idle on April 1 than on March 1. 

Decreases in idle woolen cards and spindles and worsted combs 
and spindles are also shown. Idle machinery on April 1, expressed 
in percentages, was: Wide looms, 48.4; looms, 38.9; carpet looms, 
97.1; woolen cards, 26.5; woolen spindles, 28.4: worsted combs, 
34.2; and worsted spindles, 36.1. 

The report shows very few machines working on government 
orders, the percentages ranging from 0.3 to 2.2, which is a decrease 
from March 1 of this year. A decline in the amount of machinery 
reported as running forty hours or less a week is shown, the range 
being from 1 per cent. to 12 per cent. on April 1, compared with 
a range of 3 per cent. to 17 per cent. on March 1. 





The -American Hide and Leather Company reports for the 
quarter ended on March 31 a surplus, after Federal tax deductions, 
etc., of $614,827, against $489,744 in the same period in 1918. 





DRY GOODS FIRM AND ACTIVE 


Further Price Advances in Different Divisions of 
Textiles—Outputs Still Recovering 








Buying in primary dry goods markets has continued 
active, and production is being constantly increased in all 
sections of the country. Demands for higher wages have 
been presented at Fall River, and conferences between 
unions and manufacturers are being held. Strikes in other 
localities are steadily being settled as mills find it possible 
to dispose of their products and resume larger operations. 
Owing to the effect of curtailed outputs earlier in the year, 
it has been necessary for mills to revise many orders. 
They cannot deliver, within the time asked, all the goods 
buyers want to take. . 

There are still many questionings among jobbers as to the capacity 
of consumption under high prices in peace times; nevertheless, retail 
trade holds up very well and many luxury articles are being bought in 
unusual quantities. The trend toward finer qualities of merchandise 
is well defined in all lines of textiles, and mill orders of late have 
included a great many fancies and high-priced materials. Optimistic 
merchants are convinced that the maintenance of high wage scales, 
high prices for agricultural products, and full employment, outside 
of the larger industrial and building centers, foreshadow a main- 
tained purchasing power that will take care of the necessarily high 
costs of production and the high prices. 

Foreign trade in textiles is developing slowly, but the gains are 
clearer, and, with the removal of enemy trading restrictions in many 
countries and the constantly improving shipping facilities, it is ex- 
pected that the outward movement will gain force. Importers are 
endeavoring in every way possible to reinstate many of the lines 
dropped in consequence of the war. 





Features of Textile Markets 





Cotton goods are advancing steadily. Gingham prices named for 
fall by two of the largest producers are on the basis touched after 
the armistice, and the southern staples that were reduced sharply 
are now being raised nearer a parity of value with eastern lines. 
Brown and bleached cottons are being sold at higher prices, some of 
the advances in fine bleached cottons amounting to le. a yard. 
Narrow prints have sold more freely to the jobbing trade than for 
some years, and prices on percale and printed shirtings are “now 
held very firm. The improvement in fine combed yarn goods, and 
silk and cotton goods, has been very positive and mills now have 
from two to three months of work ahead of them, with prices 
steadily advancing. Print cloths, convertibles and sheetings have 
been active, many converters and manufacturers having entered con- 
tracts carrying through September. 

Through inability to make deliveries within the time specified, it 
has been necessary for men’s wear mills to cut down orders in hand, 
in some instances the revisions extending to the removal of many = 
styles offered in samples at the opening of the season. Staple dress 
goods in the finer qualities continue in good spot demand, and the 
call for the finer and higher-priced qualities is in excess of manu- 
facturing possibilities at this time. 

Improvement of a decisive character is seen in varipus divisions 
of the silk trade. Raw silk has advanced sharply, and assortments 
of the choice grades are hard to get. The demand for grades wanted 
in cotton mill work is expanding steadily. Silk hosiery continues 
in short supply. 

The cotton yarn markets have begun to show the effect of a 
broadening demand for all sorts of miscellaneous textiles, the up- 
holstery, webbing, carpet and other trades buying more liberally 
than for some time past. 


Dry Goods Notes 


Sales of Fall River print cloths last week reached 230,000 pieces. 
The unions and manufacturers in that city are conferring on wage 
advances asked by the operatives. 

Most of the large buying in dry goods lines has been done by 
converters, bleachers, and the manufacturing trades. The smaller 
jobbers have been more active in the past two weeks, but several 
large distributing houses still maintain a conservative attitude 
toward the future. 

The underwear industry is recovering slowly from the stagnation 
of the past few months. The cool weather set back a growing de- 
mand for summer lines. 

Burlap markets strengthened during the week, quotations rising 
4c, a yard, and afloat goods bringing higher prices than spots. 

About 500 bales of sheetings were sold for shipment to Africa, 
and 500 for shipment to China, during the past week. 

The sharp advances in raw silk at Yokohama surprised the silk 
trade here, but with the home demand showing signs of an increase, 
fabric manufacturers bought on the advance. 

The demand for dry goods has become so broad, and mills have 
been so slow in resuming operations, that it now appears that there 
will be no surplus of mill operatives when the machinery for orders 
in hand can be used. 
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COTTON PRICES AGAIN ADVANCE 


Good Spot Buying and Favorable Trade Advices 
Stimulate Confidence in Values 








The Cotton Exchange was closed on Monday, but at the 
opening on Tuesday the market gave a further exhibition 
of strength and activity, initial prices being at a substantial 
advance over last Saturday’s final quotations, with heavy 
purchasing by Wall Street and other speculative interests. 
At all times, the undertone was strong and substantial sup- 
port. appeared on the recessions, reflecting the widespread 
confidence in values derived from good Liverpool buying, 
a fairly large domestic spot business and reports of ma- 
terial improvement in the demand for all kinds of cotton 
goods, both here and in Europe. Although there was no 
particularly important development bearing upon prices, 
weather conditions and the backwardness of planting in the 
South were regarded as bullish factors, and this feeling 
was increased by the belief that the actual consummation 
of peace is now imminent. In addition, exports are show- 
ing a steady increase over last year’s, and there are said 
to be large foreign orders for finished goods ready to be 
placed with domestic manufacturers as soon as deliveries 
can be definitely promised. On the other hand, it is pointed 
out that the movement to reduce the acreage is not meeting 
with the expected support and that the visible supply dis- 
closes a steady augmentation, in spite of the gain in 
exports. 


Daily closing quotations of cotton futures (new-style contracts) 
in the New York market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
eae 28 45 errr 28.67 28.05 28.63 28.40 
Sr. os cebeecs wes Secee:. + seseoe 26.98 26.25 26.88 26.68 
ee’. pebebas 0 ae 25.06 24.48 25,02 24.78 
December ....... = rere 24.60 24.00 ‘ a ems 
pT Te ae > eecen 24.25 ae: shades) eb 

SPOT COTTON PRICES 
Middling Uplands Mon. Tues. Wed Thurs, Fri 
New York, cents....... See iad 29.65 29.15 29.40 29.15 
Baltimore, cents....... a” dene 28.50 2850 28.50 28.50 
New Orleans, cents.....  * Jaa 27.75 27.75 27.75 28.00 
Pr GME cc cccée ~~ eoebea > coos 28.00 28.09 27.75 27.75 
Galveston, cents........ 28.90  ..cc- 29.00 28.79 29.00 29.00 
Memphis, cents........ 27.75 - 28.00 28.09 28.00 28.00 
Norfolk, cents......... 27.25 . 27.25 27.25 27.25 27.00 
Augusta, cents......... ame. esses 28.38 28.56 28.25 28.25 
Houston, cents......... *. 2a 28.85 28.15 28.60 28.60 
Little Rock, cents...... 27.00 * 27.00 26.7. 26.75 27.00 
es SAUER, GORE. cc cccce 27.00 We“ Se ae Se” aceon aeue< 
* Holiday. 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 
In U. S. Afloat Total Decrease 
RR So oe 2,729,944 985,871 3,715,815 21,331 
Ns i rate ar ak, veo 2,595,092 494,000 3,089,092 126,256 
he é<eeéiewhe ax 2,022,743 1,119,000 3,141,743 146,557 
Sie é6:i:ék 6s cee oes 2,186,788 1,463, 754 3,650,542 126,947 





Activity in Clothing Trades 





The clothing trades are doing an active business on summer and 
fall goods. A number of salesmen out with fall lines of children’s 
wear have been surprised to find how ready some retailers are to 
engage good qualities of merchandise at what are higher prices 
than those that have prevailed in wholesale channels hitherto. 
The competition for children’s trade has grown very much, some of 
the large men’s clothing firms having gone into the business, and 
some other concerns having recently completed large plants and 
organized national advertising campaigns for the new season’s 
business. 

The clothiers are not able to secure many lines of standard fabrics 
from mills as rapidly as they require them, owing to the slow 
process of getting fabric mills in working order after having been 
so busily engaged on war materials. Several of the large fabric 
mills have been forced to cut down their orders through sheer in- 
ability to make deliveries in the time specified by the buyers. This 
has forced the latter to make purchases from second hands, and in 
this way prices are very firm. 

Returning soldiers seem glad to discard the army uniforms, and 
they, or their relatives, are very glad to buy more expensive suits 
for civilian purposes than they would ordinarily purchase. The 
demand for immediate delivery of made-up suits is stated by some 
clothiers to run far ahead of any normal season, and this is en- 
couraging the placing of advance orders for fall. 

The activity in the clothing trades has been reflected in several 
other lines, notably in lining fabrics carried by converters and in 
many trimming houses. Coupled with the demand in men’s lines, 
there has been a steady sale of made-up suits for women’s wear, 
notably in goods made of staple serges, plaids, etc. 





The India Tire & Rubber Company, ‘of Akron, has increased its 
capital from $500,000 to $1,500,000. 


CORN OPTIONS BREAK HEAVILY 


Decline in Pork, Larger Receipts and Active 
Selling Cause Sharp Recessions 








The’ execution of an accumulation of covering orders 
over the week-end, due to a general call for additional 
margins, advanced corn to new high levels at this week’s 
opening, the May option then crossing $1.72 in Chicago; 
but this display of strength was of short duration, for as 
soon as the buying was completed the market turned weak 
and irregular. As quotations declined, selling increased 
and on Tuesday offerings had grown to such an extent that 
prices went down with a rush, the May delivery touching 
$1.551%%4, a loss of 16%c. from the earlier top figure. While 
on subsequent occasions the list rallied, the general price 
movement was irregular and Friday ended with declines of 
2l%c. to 2%c. from last Saturday’s closing. A number 
of factors contributed to the depression, among the most 
important being a substantial increase in receipts, market- 
ings being stimulated by better railroad facilities, offerings 
of Argentine corn on a more liberal scale, and a sharp 
break in provision prices. Besides this, the impression is 
gaining ground that the foreign food requirements are 
largely arranged for, and that while considerable amounts 
of American corn will be taken by Europe, the quantity 


will be much less than has been generally expected. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tres Wed. Thurs. Fri. 
BON os 5.02 neds 170 165% 1.5514 1.57% 1.64 1.6744 
.  . eee re 168% 165 1.53% 1.56 1.62% 1.65% 
Se 164%, 162% 1.51 1.52 1.59 1.62% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. . Tues, Wed. Thurs, Fr. 
er 72 4 71 ly 65 56 68 lt. 6 M 70 
SUP sceccece i2% 71% 68% 69% 71% 71% 
a 69 3 70% 67 68 701, 69 % 


The grain movement each day is given in the following table, with 
the week's total, and comparative figures for last year: 
Wheat———..__ Flour. 








———_Corn 





3 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Expofts. Receipts. Exports. 

Wee scence 338,000 448,000 16,000 727,000 Salk tie 
Saturday 331,000 745,000 91,000 Te... eéedees 
Monday ...... 439,000 703,000 213,000 ee - ~wadéeda 
Tuesday ..... 692,000 ae. ~~ hees Ee 
Wednesday 305,000 725,000 98,000 779,000 6,000 
Thursday 274,006 543,000 219,000 Sana. - eeseeac 
ND *n eu Ge 2,379,000 3,496,000 637,000 4,729,000 6,000 
Last year . 1,472,000 172,000 116,000 5,595,00 510,000 





Chicago Grain and Provision Markets 





CHICAGO.—Larger receipts, hedging sales of May, and liquidation 
by longs gave the corn market a setback early in the week, follow- 
ing the advance of 12c. to 15c. in the previous seven days, but 
trade sentiment was not materially weakened. Reports that the 
Government was reselling rye at Minneapolis to millers who are 
making Victory flour also had a temporary depressing effect. Wheat 
is badly wanted by millers, and is now worth 60c, over the basic 
price for choice northern spring. It would not be surprising if this 
grain sold at much higher levels, because of the small amount 
available and the fact that millers’ requirements are large for the 
weekly orders for flour received from the Grain Corporation. The 
September oats option has held strong in response to speculative 
buying, but May has been weakened by liquidation. Provisions also 
were affected temporarily by the dip in corn and lower prices for 
hogs, together with the fact that exports last week showed a 
material drop from the preceding week. 

Cash corn is steadily losing ground, as compared with futures, 
and the No. 3 grades have been selling freely at 2c. under May, 
with choice-quality cars at a smaller discount. July corn, which 
was 12c. under May two weeks ago, is now at a discount of lc, to 
2c., and September, which recently was 20c. under May and 9c. 
under July, is now only 4c. or dc. below those futures. The move- 
ment from the interior is expected to be liberal for several weeks, 
as the railroads have more cars in service in the belt and there 
should be some accumulation at primary markets. 

Oats have been affected by the recent big advance in corn and 
by strength in their own position, the deferted months profiting 
most from the rise, because of concentration of outside demand in 
these options. 

All hog products are selling near to the record prices recorded 
last week, when pork touched $53.60 and lard $28.95. Belgium 
has bought 15,000,000 pounds of lard, and there has also been a 
fair business in meats with Switzerland and some other European 
countries. The record average of $20.80 for hogs last week was 
in spite of receipts at western markets aggregating 561,000 head, 
exceeding last year’s. Shipments of lard and meats last week were 
27,275,000 pounds, compared with 28,808,000 pounds in the pre- 
vious week and 23,772,000 pounds last year. 
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CONTINUED ACTIVITY IN STOCKS 


Price Reactions Occur, Following Steel Dividend 
Reduction—Sharp Advance in Specialties 








No lessening of activity was witnessed in the stock 
market this week; on the contrary, there was a broaden- 
ing of the speculation, due to an increased demand for the 
low-priced rails and a revival of interest in specialties that 
had remained dormant for some time past. Trading in- 
creased to approximately 1,700,000 shares on Wednesday, 
the largest total since May 16 of last year, and on the other 
days of the week business kept well in the neighborhood 
of 1,500,000 shares. While many new-high price records 
for the year were established, the course of the market was 


more erratic than in the recently preceding weeks. 

The general tone was strong until the announcement of the dis- 
continuance of the extra dividend on United States Steel common, 
leaving the quarterly rate on that issue at 1% per cent., or an 
annual rate of 5 per cent., as compared with 9 per cent. on the 
basis of the declaration for the preceding quarter. This action of 
the corporation’s directors was followed by very heavy selling, not 
only of the shares of the premier industrial, but also of many other 
leading issues. Earlier in the week, the shares of the Royal Dutch 
Company had, for a time, held the market leadership, but the some- 
what irregular tone of prices was shown in Mexican Petroleum, 
which was reactionary while these kindred companies were ad- 
vancing rapidly. Subsequently, the shipping shares absorbed con- 
siderable attention and, at the same period, heavy buying occurred 
in Ajax Rubber, American Can, 
Packing, Crucible Steel, Cuba Cane Sugar, Sinclair Oil and Westing- 
house Electric & Manufacturing, all of which reached new high 
prices for the year. Late in the week, the market was irregular, but 
there were many good recoveries from the preceding low points and 
the general tendency was again strongly toward higher levels. 

The feature of the bond market was the strength of the Liberty 
issues, all of which displayed an improved tone, with the betterment 
in the fourth 44s of a particularly pronounced nature. Among the 
corporation issues, there was a good demand for the junior securities 
of several of the newly reorganized roads, while the inquiry for more 
seasoned bonds also broadened. The convertible issues were notable 
for wide fluctuations, especially those of the oil companies, whose 
shares were features of the stock division. The local tractions were 
apparently out of sympathy with the rest of the market, judging by 


their weak tone. 
The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 
Last Year. Sat. Mon. Tues. Wed. Thurs Fri. 
Railway ..... 64.00 67.52 67.64 67.46 67.16 67.54 68.38 
Industrial .... 79.67 93.64 93.95 94.22 94.12 94.51 95.52 
Gas & Traction 72.17 65.92 67.34 66.74 66.76 67.86 68.51 


Daily transactions in stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 














Week Ending -——Stocks- -Shares——. = Bonds—-——~~ 

May 2, 1919 This Week. Last Year. This Week. Last Year. 
Saturday .... 835,000 155,600 $6,623,000 $4,716,000 
Monday ...... 1,550,800 184,200 11,652,000 6,227,000 
Tuesday ..... 1,592,300 567,700 12,790,000 9 138,000 
Wednesday . 1,743,500 357,300 12,211,000 8,914,000 
Thursday 1,379,000 452,300 13,201,000 6,118,000 
Dee “ectcoae 1,594,900 328,400 14,173,000 6,724,000 

“se wes < 8,695,500 2,045,500 $70,650,000 $41,837,000 





Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: 































































































919. 1918. 917. 1916. 
Jan. 11,683,400 13,744,800 16,942,000 15,901,200 
Feb. .. 12,811,700 11,456,800 14,063,900 12,080,100 
Mar... 21,428,600 8,378,000 18,986,000 15,173,300 
Apr. 28,719,100 7,385,300 14,682,600 12,635,600 
Se. ah uh ee ghee ie 21,291,200 20,176,400 16,741,000 
RISE SS ik ate 11,701,500 19,536,5 13,106,100 
| RRR eet a neta aite 8,749,100 3/167,600 9,414,200 
Reiss cries cane 6,884,500 11,775,900 15,884,600 
RS 5s gue eure 8,000,: 14,020, 30,768,400 
eR apigatsars eacaans 20,030,100 17,984,000 28'919.5 0 
DE eet) iain vokas 14,460, 14,595,000 35,710,000 
| pa es tatpec Se: 12,076,000 2,824,500 32,704,200 
Ry eee 144,107,600 188,754,700 238,488,200 


The par value ef bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows : 
































9. 918. 7. | Se 
Jan. $226 009,500 05,699,400 $120,504,500 $113,129,000 
Feb. 228,526,000 83,842,500 73,412,000 80,390, 
Mar 261,782,000 120,228,500 2,635,500 81,192, 
Apr 298,048,000 119,889,500 93,619,000 79,211,500 
ae «>: scunyoeb oe 161,108,500 74,735,000 $4,370,000 
ee SEF lhe et on 139,397,000 59,724,800 $3,785,500 
REE Sti 128,083,00 ,895,8 67,665,000 
P<“ ;° earkemae . 164,148,00 972, 1,692,000 
th os.  weeneaatos 173,769,000 82,240,5 93,224,000 
Ne eo ee 2 3,363,100 118,584,000 137,552,000 
Nov. .. teste coer ,5600 98,4 120,149,000 
o%% b 00s cont 514. 000 110, 64 ‘600 93,996,5 























BOR. = cvcces 


--+- $2,087,038,000 $1,029,519,600 $1,126,357,000 


American Hide & Leather, California 





Quotations of Stocks and Bonds 





STOCKS 








3... Car & Foundry 
American Cotton Oil.. 
———— = Hide & Leather 

re 
Po nn Ice Securities 
American Linseed...... 
de pref ....-... 
American Locomotive. . eel 


American Malt........ 


a! MEE ccccéese! 
Am. Steel Foundry new. 
ee Sugar Ref.... 
sneten | Tel & Tel. 
American Tobacco.. 
American Woolen....... 


Atlantic Coast. Line. . 
“er peeeeeee née 


do pref . eae 
Baltimore & Ohie. pee0sel 
do pref : 
mea. ol Steel 
Brooklyn Rapid Transit. 


] 
] 
Brooklyn Union Gas... 
ar oy weenepneg ee 























Cen tral Leather Kees 
do pref ...... a 
Chesapeake & Ohio.... 

ca t. West’n new 

Go pref new....... 
a y=: Mil & St. Paul 

oO *oseeeveeeeeee 
Gatcage “& Northwestern 
Chicage I, acific 
Chino e*eeeeeeee 


Cc Cn. SS & atl 
Colorade Fuel & Iron. 

Consolidated a bee ee0 
Continental Oan....... 
Ooern oe RefiningOo 








Denver eo Gra 
Distillers Securities.... 
— 8 & Beweeee| 
Brie eeeee eeoreseccececses| 

do | eeeeveeee! 
Federal’ Mf & Smelt? 

do pref_..... cece | 
General Blectric.... ..| 
General Moter...... eee 


do pref se eereeseces| 
ee ety ¥) Co..--. 
Great SNorthern | ref.... 
Great Northerra Ore Otfs 


Gulf States Steel. | 


do pref 
Memseatae Mining. . Sae<e 
Illinois Cemtral........ 
Inspiration Cons Oep pper 
er go 


Agricaitarei of N. J. 


feta 
Inter 





se eee eee 


pref 

a. Pa 
Kansas City Seu 
Kellg-Springfclé Tire... 
Lackawanna Steel.. a 
ac 
I Lehi Valley. ....see-- 
Liggett & Myers Ce 
Loose- se eewneee#ees. e*eee 














ref 
fles Biscuit..... 


Louisville & Nashville. . 
mt 


sh ae 
no Bret... 
a Petroleum Oo.. 


Miam eee seaeeaeseee 
Midvale he teiLatee 
Minn & St. Louis, new.. 
nao bre P& 8 BS M....-. 








Beets. . +. 0.0), 
 enteni Power........ 
Natt a RS 

a eeeee 
Nati Lead Co...... 
Nevada Consolidated... 





























Week* Year 1919 ¢ 
‘High | Low High | Low 
3 he 314 4% Jan 15| 3% Apr 4 
3916 | 37% | 39% Apr 21| 314% Jan 18 
113% | 108% | 110 Apr 9 99% Jan 329 
S2i. | 76 79% Apr 7); 62 Jan 8 
55% | 52% | 53% Apr 23) 42% Feb 11 
10256 | 102% 103 Mar 10. 98 Jan 6 
96%,| 93% 97% Apr 24/ 84 Feb 11 
58%, 54% #583, Apr 23: 39 Jan 2 
29% | 27% 12% Apr 25 | 13 Jan 4 
116% | 11142 112 Apr 24 71 Jan 32 
5014, | 47% 50% Apr 21): 38 Jan 21 
56 | 53% aaa Apr 21) 44% Mar 1 
961, 95 98 Apr 15) 85 Mar 1 
78 | 74% 761% Apr 26; 58 Jan 24 
105 | 104% 105 Mar 5/102 Jan 7 
2%! 2 | 4% Jan 7|. 1 - Jam 17 
ssseee | esses. | 55% Apr 24| 43% Feb 19 
i2% 7042 78% Jan 3) 62% Feb 6 
106 | -:1055g | 107 Jan 14 | 103 Feb 20 
114 | 114 119 Feb 13 | 105 Jan 11 
109% | 94u 9g Apr 23) 68 Feb 7 
131%, | 128 18 Apr 8/111 Jan 21 
118 | 118 118% Apr 23/118 Jan 6 
106% | 102% 108% Mar 10) 98% Jan 29 
210% | 207% | 215 Mar 12 191% Feb 4 
671, |, 66 69% Apr 22: 45 Jan 17 
100 «|)=|=699% | 102 Mar 12 94 Jan 380 
46 | 41%! 45% Apr 22;| 327 Jan 2 
14% | 13%) 15 Feb 28 11 Jan 31 
48% 48 47% Apr 26!) 40% Jan 21 
62% | 61%)| 683% Mar 10| 56% Feb 6 
96% | 93% | 964% Apr 26) 90 Feb 3 
8612 | 85% 89 Jan 4 86 Jan 21 
9714; 965 £99 Jan 6 > 95 Mar 27 
94%; 90% 94 Apr 16| 64% Jan 29 
105) | 105 106 ar 13 | 162 Jan 20 
49%, | 47% £50 Mar 12, 44 Jap 21 
533%) 52% 56% Marill! 50 °&Apr 21 
74 | 72% 77% Apr 23! 55% Jan 21 
214%; 20% 26% Jan 8)! 18 Jan 27 
81 | 80 82 Jan 4 | 79 Apr 4 
28% | 27% ###29% Apr 22: 21 Jan 6 
72% | 71%. =%74% Mar 7| 64 Jan 2 
166}, | Tat 165 Feb 27 | 155 Jan 21 
8142; 78 82 Apr 23; 56 Feb 8 
111% | 1105 111% Apr 25/104% Jam 7 
6442 | 61% 5214 Apr 23) 53 Jan 21 
914 | 3% 9% Feb 27 7% Jan 21 
26%, 25 | 27 Feb 27; 23% Apr 21 
39% | 375% | 41 Jan 9 | 34 eb 15 
961,| 95 | 98 ##Mari12/ 93% Jan 21 
271,/ 25 | 26% Jam 8/| 22% Jan 21 
3642) 35% | 38% Apr 7 382% Feb 6 
43%| 39%) 39 Apr 26) 32 Feb 17 
4314 41% | 44% Apr 9| 34 Feb 10 
99% 95342 | 98 Feb 27) 87 Jan 27 
81 785 82% Mar 10! 65% Feb 10 
6314 61 | 635 Apr 21' 46 Jan 21 
107 105% 108 ##Mari19/102 Jan 28 
72% 675 70% Mar 14/ 52 Feb 7 
95 94%, 95 Maril| 91 Jam 2 
97 9614 96 Jan 9| 93% Feb 20 
105% | 105 109 Mar 12 | 161 Jan 20 
80 177 182 Jan 2;/;172% Mar 18 
9% 8 9% Apr 26 6% Feb 7 
caewhe F-eedeee | 66% Mari4; 4 Jan 2 
4 3 | 4 °1}Apr 23| 2% Apr 11 
17% 16% 18 r10; 15 Jan 21 
29 5% 28 31 Mar 4/ 24 Jan 21 
12 12 11 Mar 14 9% Feb 20 
39% 38 40% Apr 11; 33 Jan 20 
163 160 | 164 r 10\|144% Feb 8 
183% | 178% 183% Apr 14/118 Jan 21 
91 90%, | 941% Apr 14| 82 Jan 6 
73 70% 74 Apr 23; 56% Jan 32 
108 108 109%, Apr 16) 163 Jan 8 
94 925% | 95 Jan 2) 89 Apr 21 
440 42%, 45 Apr 23; $1 Jan 2 
54% 531% 61 Jan 3) 49 Feb 8 
bibéen tl seeces 100 Feb 26; 94 Jan 2 
101 | 101 00 Mar 22} 96 #£Jan 21 
49% 49 | 52% Apr 7} 42 Feb 6 
4 3%  T% Feb 21 3 Mar 28 
1342 12% | 24 Feb 24/ 11 Mar 28 
82 73% | T7 Apr 9 48 Jan 4 
34 130% 13554 Apr 28'110% Jan 21 
115% 115% | 118 Jam 15/115 Feb 18 
134% 132% Pern wee ee eeee eee eee 
42% 37% 39 Apr 22) 21 Jan 31 
120% 108% |118% Apr 16° 92 Feb 10 
54% 49 531%, Apr 23| 30 Jan 8 
24 21% 2354 Apr 25! 16 Jan 30 
itjush thei» 53% Mar 24; 49 Jan 21 
"127% 123 129% Apr 14| 68 Jan 21 
72% 70 72% Mar i0| 62 Jan 21 
70 691% | 83 Jan 21; 69 Mar 26 
55% 55 57 Jan 24, 53 Apr 17 
10 210 224 Jan 7/201 Apr 15 
111%; 111%/ 111 Jan 9%) 107 Jan 27 
53% 52% | 57 Apr 21) 40 Feb 20 
ee ey a 110 Apr 17 94 Jan 10 
154 152 168% Jam 16/'147% Apr 15 
ebsoee | oeecns. | Ba ae ate Jan 28 
9° o }.eccesee | ale Jan 183/113% Jan 28 
bocdue 4 cccove | 73% Feb 7) 70 Jan 22 
De icicle eee | 66 Jan 20 64 Jan 15 
74 74 | 88 Jan 25; 70 Mar 28 
42 39% | 42 Apr 23)| 26 Jan 22 
70% | 68% | 72 #£®Apr 23| 50% Jan 18 
32% 314% |: 33% Apr 25/ 19 Jan 2 
8914 85 | 911% Apr 22! 6 Jan 3 
181% | 173 197% Jam 8} 162% Jan 28 
107% 107% | 108 Apr 19|105 Feb 7 
23% $22 24 Apr 11; 21 Feb 7 
46% 44 48 ear 10|\ 40 Feb 7 
14% 114% | 18% Feb 28 ro) Jan 21 
901% | 89 91 Jan 25; 85% Mar 28 
cebeme cooe | 106 Feb 19 |.106 Feb 19 
114% 8% 11% Apr 25 4 Feb 10 
19% 15% | 20 Apr. 24 8 Jan 4 
31 27% | 29 Apr 26. 22 Jan 21 
72 691,| 77 Mar 8| 69 #£Mar 28 
123%, | 120 | 126 Mar 20 | 106 Jan 22 
61 60 | 61% Apr 28) 45% Feb 8 
754 71 72 Apr 16| 64 Jan - 
8 108 (110% Jan 25,107 Jan 
16% 16 | 17 am 8; 15% Mar 17 
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STOCKS CONTINUBD ___Week* _ | Year 1919 | : ns 
a | L$ & BONDS CONTINUED |__ Week* _ | _s——s Year 1919 ¢ 
| | High Low | High ie | High ——. 
109 | 41 “ | va es -_ 
o0y,| 3a Mar i4| oa wee do ds........| 54%) 53 56 Jan 7| 52% ‘Ron 1k 
04% | 108% Jan 92 | Jan 21 | General Blectric deb Bs. 99% 99% 101” Apr 2| 97% Jan at 
i5,.| 13 Feb 21) 78 Jan 8 | Great Northern 4%s...| 86% | 36° | 88% Jam 8 sa (an 21 
os £0 Apr 15 30% Feb 3 do ae 195 Ray dears Beukety ate | 84 Jan 15| 784% on , 
| Bee) Be gee | mee eee ae | BY) Be BS | ee de 
} eeeereee 97 OF 7 i = 
= ¥ 7 sar 1 — 45 Jan 22 Int Mer Marine 6s. 99% 99 a san Jan ‘ > Apr 
44 wes a Mar 26 inter-Metre litan 4 31%, 29% | 43 Jan 8| 27 Jan 21 
49% | 51% Apr 24 Feb a si 66% | 65 | 68% Apr 15| 66% Apr 26 
eevee Feb 11 45 Feb Iowa tral ref Bice 42% 42 47 Feb 17 ) % Apr 26 
734,| 75 Apr 23| 59” Heb 11 City, FtS&Mem 4s) 68% 68 | 75% Jan 9 42, Mar 20 
! 101" |106 «Jem M1303 dee et ss epee tied eae 64% Feb 17| 60° Me 81 
te) esses see eee 91% Jan 7) 85% 85 | 85% Feb 15) . 
@ullman Co..... apelin tak T | "82 Jan 81 | Kansas City Term ist 4s 77% | y, | 81% Apr 12 
Railway, Stee nee? s* = ook Bev: ys 2s | a8 Feb 3 ea ge =o 1950 Shy agen | 90% Mar 21 | 86 a a 
were ryers 20 \% | 1 | A e 8 is oxal o¢sene e@reree | an 28 
| Pyles geile eed Get 330 | Hh. el : | 19% Feb Lake Erie & West ist 5s) 88 38°" | +t ed a" | 99% Jan 
do let pref.........-| 361%! 36 38% Feb 4! 36 Jan 21 | Lake Shore deb 4s, 1925) 88 87% | 89% Jan 21 | 89, Mar 27 
St Louis & San Franci | 103% | 103% | 105 Mar 1 | 1 Jan 13 2 eee verses: | 08% res, /118% Jan 10) 133 ie 
Wranclsco) 25, | 17% | 17% Apr 25| 10% Jan 21 | Long Island ret 49. ‘| 76 76” | 38 | Bee al Mar 20 
oan +h eagaeseues'ss =" 18% | tei Mar 12: 15 Ae 1% Manh'tt'n a én tan ant 7 2S. a Jan 97 53% Mar 27 
Ps eeeseeeeeee 8 Se Se9e¢e¢¢6@e0 ¢ 64606 ¢66 
Sinclair Oil & Ref’g _ = eps. yan as 19% Feb 183 | Midvale Steel 5s....... 88% | 88, | rai ye = | 69 Ap 
floss-Shef Steel& Tron Go 53 iy 52%, | 59 Mar 12 | 33 Jan 2 Minn & St L ist & ref 4s, eosces pisintcdleel 47% San 15 86 Feb 28 
Soutbare Peeiie.. -. see) 109% | 1055g | 109% Apr 26) $5 2 a o ad 4s. ay canaqicgesid + hi 63%, 69 Jan 6) 62 an 21 
ailway.......| 3014, 28%| 80% Jan 8| 25” Jan 21 | Mo Pacific ref Se, 1923. | 31 30, | 34 Apr 23) ed 
do pref ....... ee 6912 63% | 70 5 3 | 25 Jan 21 Mo Pacific ref ‘5s, 1923. 91% 915% | 94% Fo 29 Apr 14 
Standard Miiling.......| 140. 140°. an | 66% Jan 21 do 5s, 1965.......... 4 89 87 CO q eb 18 | 91 Mar 20 
Studebaker Co....... wh wot ee 178% rt at | ea es do general 4s.. | es” | 61 33 _— 16| 83% Apr 17 
Superior Steel.........| 38% 37% | 41% Apr 2 ) gn Ss ere Lowe Be A..-| 92%| 92 | 95 Jan 6| g,@ ADF 
Texas Oo. anes errr 230. | 218% | 222% Apr 16/185 Jan 9 New Ate Brake cooy 8 "204 1°70 | 78° ee co 80% eb "3 
r era sne ot Vs 2%; 4 Apr 26) 27 J 21 do deb 4 2 | Mar 18/|° 7 
Tobacco Products....... 89% | +86 | | an 0 deb 4s, 1934...... = 8214 | 0. 6 Apr 
Pde weil ON RR BS | SS Pek) Ne) Be Ee 8) ee ie 
MT SSE wnaeed \ eenaee | 85 ° 3 81 | r 27 
olen F Pacific........ o 132 %| 130 132% Mar 4 | 124% oo 21 af 47 72 oh es, tt | 74 Pb 37 | . ne 23 
ereeeeee eeee! 3 73 j 74 q | eeee! o% 93% ! 94 e 
United Cigar Stores.....| 134% 130% 13944 yr 21/107% Jan 9 RR A Peg ta Jan 11; 24 Jan 30 
a a sesdescyl: S00: | Se laa Apr 19 | 20% cen 6 “do adj tne Ss. ones! 43% ot 44% 10 | 39 ae = 
FOL. cceccrcce del 6008 ¥e NEC aL 55 y — " ¢ hyenas ly 15 ar 
ST eS B...| 20% | 5 | Oe ae el a’ Se TT Wet e Bos 89 | 88i2| 91% web in| 22 r 24 
ref . 10714 | 10714 | 108 Pra | ate ee eg | Oe ei art iene] St%| 81%] 86% Jan 42% Apr 14 
U i Rub cccccccce| 954 87 | 90% A r 9 | 7 Jan 21 N + ong! Bi wssvees | @eere @eeree 104% Apr 15 10 Mar 10 
o@a 1st st pret. ce eeeeee| ts | 11156 | 112% ar 11 109 Jan 20 “40 gen erat 8 _— ba sate $2 | 86 Jan 10) 32” 7 is 
eeeeeeee e| 02 96 1038 A 23 ew. oe oS a wv" 72 5814 617 
do —— x seeecccscoes| 117% | 116% | 116% yr ad 7 | 133% rep io pe a hont wpa ae] sence |e ea: ; | STi Jan 13 | 79% ye 
crak op ce 17% | 116% | is Ape 7/118% Beb 10 Oregon Short Line ist és 100% 100% (101% Feb 11) 100 4 30 
eeeeeeve 68 61% | 2 ee ee ae eS | ik . | 88 i 
woe en rt os 112% | 11242 | 114% an S| sas Feb 10 Pacific Tel & Tel 5s. “| 90% | 90%! 95% on 15 | 507 a B. 
ee ee ee ee ee gi , eeeneeveneee eeeeee ean wat 
wut Maryland. ..... 11% 1042| 12% Yanai) 96 Apr 21 People's Gar Se. sroetl wate |. Same! 308 Jan 6 | Sai Abr 4 
e D eeeeeveee 1 8 Z . a Sa Se 2 Bee eee” eae we ae : a ly | 74% = } r 
WertumoeeeSw..:| see| So2| Se cee a8 Mar 27 | Pub, Service of N J 5s 1532| 757 | gam ar 19] 74% Feb 11 
heeling & Lake Brie..| 101, rs a Ape 25; 4 gas 20 men ing gen 4s........ 8314 83 | 86% Jan 6! 82 Apr 25 
do 1st pref..........| 21 21° | 91” — 27 | ‘ % r 5 44 Iron & Steel 5s, 1940) 95 941% | 95 Mar 22| 9 Apr 7 
White Motor....... cece] 59% | 57%| 57% Feb 3 | >. => Rio Grande West ist fs. 68% \ 68 | 72% Jan @| os ADE 17 
Wiese Grans | gen aa% ig = Jan 3 St Louis > Iron M 5s... 94 | 94 | 9 Jan 21 | os Apr 10 
do pref ...ccccscceee] 95% | 94%] 9514 ‘Ane 91/| 87 Jan 22 do ref 4s............ | 80% | 80% | 82 Jan 13 78 pe 38 
Wilson & Co..........+| 86 | 82%! 86 pr | ¢ Jan 7 do River & Guif 4s.. 76% 7514 | 77 Jan 10 % Mer 
er Se Ont: pactel aot ee 36% Mar ” | 30 oo 3 St L é SF ine6s.... vm ae a | a a 63 Abr 16 
eeeeee ; y/ hey 8 49 > &, | pr 
worth parcs:| 128, | 124% | 188% Jan 8/120" Reb 7 | StL & Southwest Ysts:<| 071, grit | ta” jem 9| 40% Jan 21 
Pats ~ , > } ay ey ppg meh 4S LE ’ j | eee a? pr 
—————— = | prone | Seab’d Air Lg 4s stpa..| 221. Jic:crs| 9% Mar 38) S7% Jan 32 
BONDS | | | > a ero mt Ss....) 49% 4814 | ss Jan i7% Feb 18 
| eee eeeee . @eee0es S et ehewa j Jan a 
Alaska G’ldMe’ny deb 6s| ...... | ......, Sinclair Oil & Ref'g Te.-| "593, | “98% 997 Sv «Feb 26 
American Ag’l Chem 5s./...... | ...... | 102% Feb +e r+ es a nn lima 8044 80 83% jan iA | a Jan 81 
do de b 58 eeeeeeeeee 112% 109 | 11012 A r 23 98 Jan 16 o collateral 4s. oe Owes 75% 75 4 | 77 Jan 29 79% Apr 
American Hide & Lea 68|......|...... (101 a> 16. 100 Jan 13 do conv 48.......... | 84% 84 | 85 Jan | iS Jan 9§ 
American Smelters 5s.. 90 90 93 Jan 8 so Jan 10 a... OOP. Biles taco cecs 108% 106 | 108 Avr 26 | 82% Mar 
Amer Tel & Tel conv4%s| 88 | 88 | 90 °#£Mar 19 9% Feb 20 uthern Railway 6s....| 931, 92%! 966 Jen 6 02, 4am 21 
do collateral 4s......| 84% | 84, | 85% Feb 6 a > % one tea a) | SSS asi Jan 6 66° Mar 33 
coliater Beccecoce 9 4 | I a 102% y a j 
um tm oel....|..-(8 male 2s Texas & Pacific ist Ss..| ss 87% | 92° Jan 27 gg jam 22 
Amer Writing Paper 5s.| ...... pees | oom Mer Sti oawee Third Ave ref 4s......| 50%| 50° | 54 Jan 9! >: 
Ann Ar goreeees| 54% | “5416 | 587 Mar 24 88 Feb 17 | moledo, Bt La W 4s, i866 27% 27 «| 32% Feb 20| 25 Mar 26 
Q7 3% R73 | g! - 4; edema er | 52 
a) S| My ger | Be a at | Case eens |e ay HG) ey HR 
6 6 - Qt pr ee bail 871. 871 ' ar 
soe oy ie oe A, a9%¢ ro +3 74 Apr 10 mat ref 4s......; 795% 791i. | oe —- - | 85 Apr 2 
ia; |""saiz | SB GRE 74) Bog abe ap | Unltd Bye tan Pram ts) 0) 90. | Sa Mar 23/22 Jen 28 
iat) ee) Be Hea S| dee |G Siemans cs Be) ay 4" Mer) a in i 
7, 614 @ Bee Ae Ange Pe | 100% | 100% | 100% Jan Ob due cc cmuboec 
a a ry Ky CA a a 
erat | | sti o6% Jan 14 95% Jan 6 ian Y Batlway’ ba...| ose | *oaig | "eat Sen ual ee Mar 7 
31% | ST's) 89% Mar 17| 87° Jan 11 wab ah ist Se...s.0..-| 95° | Dai! 08% Jan 80 80% Mar 12 
ee = pr eeeeeeee rere aed } pr 
Salle | Bio 79% Mar 20 72 «Feb 28 rn Blecirie 5s 97% | “S712 | 99 nd | 8 Apr 2 
5a n°’ | Sea Be si oe le West Maryland 4s... .. 581, | 62 ial ay 3m 2 
| , pr e — i, ‘ i an 
92 "8 os, > ws so, Apr 4 Wilson & Co ist 6s.... 5o% | oot Bk yh 7 86. Apr 22 
102% | 108421106 Jam Slior” ae an | oa % Jan 26 
erage | gas: Jan 7/78 Apr 2 GOV'T & —— | 
oy 7oin| $8 Jan 3) Te™ Jan Br a eas | 
80% | 81 ° a 
cal sa%| 6s" me tele mi S-yr Ss..-| 97% | 96% | 97% Jan 28) 96% Mar 26 
37 37 | 40 Jam 14| 385 pe is ars) Se | 824,,| 93 Jan 11| 84 #£«®4Apr 14 
81%4| 80 83% Jan 7 a Mar i2 pene sae. | 72 4/70 Jam 10 
055% | 95% | 96° Feb 4| 98% Jen 10 seses| . 98% | 98, 100% Mar 8 96% Apr 8 
ee ES) By dmg) BR ie i gicc:| TO | 78% | BB" dam 11) 70% Abe a8 
"62°" | 60% rr -_ 18 eS am i3-4 sees: 96% | 06% | 98 Jan. 6) 96 Sie 31 
82% | 82. | 84 Jan 6| 81% Feb 2 Si s57'| 26% | 96% | 98. Jam 21) 96% Apr 32 
7714 76% | 81% Jan 9| 75 * : BeEW ee! ccccce | ot sses 105 Mar 10 168 Jan 13 
70 | 69% | 74” Jan 6| 66% Apr 1 cor 4%e...| 91% | | O28 Mer as) ae lee 
eetetoo | oeosede eee | ar 
11% | 714 81° jan 18| 78 Apr 7 | NY a 100" Jan 31 
h 5 eeee } an 
isi) 754) 78, Jan 8| 14 Fe 2 | UE Sige....| 99% | 995/101 Jan 6| 99% Mar 24 
sr) it" | go dam ae| st” Mar 20 | U8 yi] Besos 98:82 geo Jam 38) $3.30 Jan is 
Py . j *e . } e . . 
dai | a8 | 79% Jam 6) 77%. Jam 20 | US soo) Boao | on te | G68 Mee el eke es 
4 | 85% Jan 6 a eS v5] 95.46) 95.14) 96.50 Jam 14) 94. 26 
69 68 73 Jan 9| 66 aoe a0 .US aes 04.84 | 93.34 | 95.72 Jam 7 93.12 Apr 22 
72 %| 54 Jan 2) 46 Apr 10 
90°} 90 | 91” Jan 6| 89% Jem * High and | noen en Friday and low 
an 24 ow for the week 
for the year, corrected te close - - f 
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Minimum Prices at New York, wnllees otherwise specified—Corrected each week to Friday 
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ARTICLE This Week| Last Year ARTICLB | This Week | Last Year | ARTICLE This Week Last Year 
| | | 1 | ait: 
APPLES: | oe DYBSTUFFS.—Ann. Can. 33 33 OILS: Cocoanut, Cochin. Ib) 151, 18% 
SRE ar bb! 6.00 3.00 || Aniline, salt........... Db) 36 32 1 Cod, domestic.......... gall 85 b IPO 
BERET cccccccccscccecs - 8.00 7.00 | Bi-chromate Potash, am. a 34 43 || Newfoundland ........ . oft 9 1.25 . 
; | | Carmine, No. 40....... 4,60 2! Peer oo eli * 18% 
BHANS: | | Cochineal, silver...... on 74 61 || Cottonseed ..........+ < ae Pon 19.80 
Marrow, choice..... 100 Ib) 11.75 $6.00 | outed oO eecseseccecce a oe SRI . = | fast. peme. CHY wcccce gal + 2.60 2.30 
— 66 7.75 i 20 . v View cccscesececs nD) eee 7 . . ° ee eeeereeeen ° ry 00 1,45 
a. SES: - “ws 750 13.25 Gambier ........... ep i2%4| ‘26 |! Linseed, city, raw..... “i+ 1:58 1°55 
Red kidney, choice. ‘4 12.25 14.00 || Indigo. Madras......... ~— . | Pe Neatsfoot, ae @ Qrcecee 1,45 3.00 
White kidney, choice “ * 11.75 15.75 || | Peasant Aleppo... ee ae Y 95 | Petroleum, cr., at well. bbl, 4.00 4.00 
Prussiate tash, yellow * *37%| 1.25 || Refined, in bblis...... gal 18% 17 
BUILDING MATERIAL: mah Sumac 28% tan. acid... ton Pees 4 95.00 || Tank, wagon delivery. . a 12%) 11 
Brick, Hud. B., 1000. 16,00 9.00 FERTILIZERS: | | ||Gas’e auto in gar. st. bbls * 24% 24 
Cement, Portl’d e 4 . bbl 3.25 2.35 Bones, ground, steamed | | - Gasoline, 68 to 70° steel. 7 30% Ey 
Lath, Eastern, spruce 1000| 4.75 4.75 14%% am., 60% bo Min., lub. cyl. dark dee 3s 18 
Time, IGMER.. «occ cccces bbl 2.70 2.15 Beene... snchs bes ton 39.00 31.00 i | Cylinder, ex, cold test. _ — 50 45 
Shingles, Cyp. No. 1. .1000 8.50 8.50 Muriate potash, basis | | mag | 903 spec. gr. ‘ab 32 27 
a OMe sc ccccneccnns 100 Ib) *..... 16.75 || Wax, ne 125 m. Lichdtey 10 11% 
BURLAP, 10%-os.-40-in. yd a 3 4 240 Nitrate soda, 95%... “* ‘| 4.07% 5o5 Rosin, rst run. "| 70 41 
8-8. 40-In..-...-...+.. eae 1974 Sulphate ammonia, | att PAINTS: Litharge, Am. .Ib) 0% 9% 
: 18 4 QT OMCSUC +++ seers “es #4) 4,50 } 3,87 In | Ochre, French.. eeece ¢. @ee 5 
esd feet, ie my ben a tee teense | 18.75 "|| Paris’ White, Am...100 Ib) 1:50 1,50 
Santos No. 4.. + << 02 gh arate gs cao 196 I saan | m 1] Red Lead, American... .Ib 10% - 10 
Spring Patents.. iS 5 10.75 |! ion, English..... $4) te oe 2.00 
COTTON GOODS: —y . Winter Straig hts. eee veee 11.50 | 10°85 White Lead ~_ ah ate ine ss! ' .o 11 02% 
— paheet’gs, stand. -yd + 4 4G = GRAIN: | ~r . DH ees s ‘< 
bien: ign ~~ Renae SE 5 || Wheat, No. 2 red...... bu} **2.37%| **2.97 || « «© Bing. in of. “| | Re. 
a on ee TG 531, Corn, No. 3 yellow... 1.79%; 1.60 = Pre Pit 100 1b) 1.26 1.25 
ihe a in oo} 31, 23 |, Oats, No. 3 w sateen sd loos 78% 89%, Zinc, American.........1D) 9 | 10 
Brown sheetings, Pees 1343 32 (|| Rye. No. 2........ Hl 1,80 oe ge 3 Aad “ 91 13 
eo: ol | ae ool, gy so wie 8 | 160 | eee: Mees aee...200 Bi 8.78: ra 
Print cloths, 88% inch, _ || Straw, lg. rye, No. 3. | 7 90 Boards, Chip.......... ton} 37.50. 55.00 
Be dst oead onda as oi+ 12 17 HEMP: on aaa ras 45.00 | 55.00 
| Midway, shipment...... Ib'— a 27 29 | Writing, ledger aeneen lb 14 12 
BAIRY: , eet ; i + oes - 
Butter, creamery, extra Ibi— 60 46 ‘ae, _ antive. aT 82 | 2 PEAS: Seotem, ehetes.160 ib f.00 | 12.25 
state staat” Gonna to fa m. = aa = No. 2 Texas..cevssese. “i+ - 29 | PLATINUM Piers baw se 02; 5.00 105.00 
enova rsts.....-. mn 2 a Colorado .........+.. oo Sr 9 28 || 
Cheese, w.m., held sp. 2 + 381 2512|' Cows, heavy native... ee) 39 24 i meg. 1b — 10.45 | 10.00 
Ww. m. under grades. . j 33 i 1 ‘ i Branded cows Fp NE 46 ~ 29 1814}| Hogs agate te 20°10 17.00 
» nearby, fancy.. . dos + rt 41 | Country No. 1 steers.. i te 25 20 | Lard, Middle West. ee une 39 21) 25.35 
estern firsts. eeeeerenee ir 44 2} 35 i] No. 1 cows, heavy.. a ale ‘é + 93 16 | Pork, mess bbl 54.00 51.00 
l>. | | No. 1 buff hides........ sit 23 16 || Sheer ve. i. - 100 Ib} 11.75 | 12.75 
gn Aye nt 1b 181, 15 || No. 1 Kip. .... eeecvee il, oe 22 Short ri ribo, sidesivee’  "\— 27150 | 23:00 
Apples. w= p Soetee .- 4 : 28 ) +; Ut ' No. 1 calfskin eeeer eee ~ a 50 35 | Bacon, N. Y., 408° down sé af. 28 5s | 25% 
Sim ten tee Se ae ||HOPS, N. Y. prime.....1b|+ 39 38 || Hams, N. Y. big. in tes, i+ 68s" | 26% 
Currants, cleaned, bbis.. ‘)— 18 26 ||JUTE, shipment, new..... Ib 8% 1214| TOMOW, W. Boney cenevs ‘i+ > ae 18 
ance ae POH. «+ 2+ sccees a hee 4 LEATHER: ee es qs |RICH: Dom, Fey head. ..1b 10% 9% 
*“seeeeeeeeeee ' ee @-« > ale > .4 ri - 
Peaches. C Cal: standard.. “+ 19% 11%) sey ol ng Say = * hex 76 5; |{RUBBER: Up-river, fine. .Ib 56 68 
Cal., 40-50, 25- | ss || Seoured oak backs, No. 1 “ 81 80 ||SALT: Coarse. ...140-Ib ba 1.75 1.75 
Ib. DOK... .......0. +. = 14%/| Belting butts, No. 1, light “ 94 95 Domestic No. 1, 300- lb bb 6.56 eee 
Niele ted ie) |e iio: ® | saur riser 
i | ee ae - 10%/|| Hemlock Pa., b. pr. 1060 ft 36.00 33,50 Mackerel, Irish, _ fat 7 
: ?|| White pine, No. 1 300-325 ....... -bbli— 25.00 28.00 
PRUGS & CHEMICALS - 40 73 | on Ix ee | se $7100 50.80 Cod, Grand Banks..100 1b 11.00 11,00 
cetanilid, c 8. ~ : || Oak, plain, 4/4 Fas. ‘“* ‘ . 67.00 a , 
Acid, Acetic. ia deg. i00 ib 3.25. | 6.50 | a te 7 oe SILK: China, St. Fil 1st. .1b) + — 7 = 
Be Ib 13% | te ||, white, good texture “‘ ‘| $109.00 89,00 ||SPICHS: pines. . nineteen oan’ Ib +4 pa 
1.34 | 3 i aoe Nutine ons Oe a 32 
> 1 50 CGEORD sncdecoce — 7 48.00 47.00 u ess. 4 en ae 15% 16% 
— | "8% ‘Poplar, plain, 4/4 $ Ginger, ae ore, back oa 187 | af 
of *| P+] met re “#4 $91.00 74.00 epper, Singapore, a 17% | 31% 
eee 45%) | White Ash. t/4 Fas. ‘“ ‘| $77.00 74.00 + aoe : 
coat "93 || Beech, 4/4 Fas....... “1 $50.00 43.00 ||SPIRITS, Cincinnati... -gal 5.90 | 5.90 
488%) =, 83 | Birch, 4/4 Fas... 165.00 70.00 |/SUGAR: Cent, 96°...100 Ibi °*7.28 | 6.008 
. ° | Chestnut, sain: 4/4 - od Muscova do 89° tes ee aah osrie 
“40 707 | cae, a ‘1 com. 195.09 52.00 || Fine gran., in bbls | ##8,00 7.45 
4, 4%\| (Cairo) ......... “as 32.00 32.00 THA: Formosa, fair...... Ib\— 20 4 
12 11 ‘|| Mahog.No.lcom.1l-in 100 ft 20.00 18.00 Wa ain ess io bee ee = 33 
15%2||Maple, hard, 4/4 Japan, low..... oeceese 24 2 
67% 96 | — 000 ft Best | 6s 45 40 
8 00 y 6 00 Fas Be on 00660866 a 51.00 48 00 Hyson. g Rady ee eeeeee oa 34 33 
3.40 3.80 || Yel pine, LLA dat = «| 38-00 rrr on 0k anc ankan’ ®t 44 
35 | 115 |icherry, 4/4 Fas... « “| 44908 | 42-50 TOBACCO, Lille, "i x 
2.55 | 2.75 || Basswood, 4/4 Fas. “ “ +58.00 thy o ee y R mS 23 = 
1.75 | 2.00 ee es: Medium srosesnetertes 30 30 
g Ag Iro ox Phila sie 31.90 2 Fine ™ “ > rT 40 36 
45.00 j 45.00 Sia ale a ‘ B ‘s 34. 5 eeeeeereeeresn as - ; . 
51 | 1°91 i ale” vaake furnace.. ‘ 25.75 2. Burley *< colory Common. ‘ = | os 
2.60 1.11%) Bessemer, ee. a aes 86.15 || pour elisa : | 
| a orge, ue ° 7 : : 
25 | 39 No.2 So. Oine'l...-.. “| 30235 npn DEE: vevnescnbeces bbl 4.00 | 2.00 
2.50 | 4.85 | Billets, Bessemer, Pgh.. ‘ 38.50 47.50 Onions .......00.00.. Aa 1,50 | ‘9 
-*30 | 35 || forging, tsburgh.... ‘ 51.00 60.00 Potatoes ........,. 100 Ibi+ 82.77 | 1.35 
933 CO 63 || open-hearth, Phila..... ‘| 42.50 50.50 || Turnips, rutabagas.....bbl 2.50 | 1.50 
“6.50 | 10.00 || Wire rods, Pittsburgh.. ‘‘| 52.00 57.00 |/tWOOL--SCOURED BASIS: 
130,00 | 135.00 | Bess. rails, hy., at mill. * 45.00 at dea Ohio and Similar: 
36 1.71 |j ren bare, Sots. Phil. 100 Ib 2.595 8.685 Blood staple........1bi 1.68 
55 62% | sburgh ....... yr } thing...... * y 
1.90 1.90 “|| Steel bars, Pitts... ‘* ‘* 2.35 2.90 % Blood — sen waseeu 1'45 : 
2.50 3.00 || Tank plates, Pitts. vc Soe 2.65 3.25 Low eee ae 1.17 
3.00 a5 || Beams, Pittsburgh, ‘“* “ 2.45 3.00 Common and braid.... “ 1.07 | 
21% 19 || Sheets, black, No. 28 | Mo., Ind., Tl. & Sim.-Av. | 
18 65 i Pittsbur bh eee eeee = ve 4.35 5.00 %," ° staple. eae el 1.60 . 
55 55 Wire Nails. Pitts. mele: 9: 3.25 3.50 | 1% Blood clothing. . sé 1.57 | Aa 
32 33 || Cut Nails, Pitts.... “ “| © 4.45 4.50 || 9% Staple ........ , 1.87 | , 
85 1.85 | Barb Wire, galvan- & 2 . pee “| 1°36 
oa 78 || Galv. Sheets No. 28, Pitts“ 5.70 6.25 || % Blood staple....... Ib 1,68 | 
3.25 2.20 | Coke, Conn’ville, oven. .ton ; | "4 Blood clothing... - “| 1°68 | 
4.25 4.25 || Furnace, prompt ship.. “ 3.50 6.00 || High % staple o0/6i's ee 1.42 | 
5.00 5.00 Foundry, prompt ship.. ‘‘ 4,00 7.00 || % es. 1.87 | 
6.00 3.30 Antimony.” pig (ton lots) Ib _* | $3 | Low % Staple 50/56 » “ 1.82 | 
€ o eweere yt ay, P) TT) | 
Hering SI wae SER Gonper Yaxer MeYess2! | 18h] 3%) ila a Lata a8aore «| 1-29 
Nux Vomica Ib 7 12 | Blectrolytic ... ‘ 15% 23% || w \% blood staple 44’s 1.15 
R-tree sa! 1.35 1.05 Spelter, a. wovébes eoce lame 6.30 7y% Common and bra d 40's. ‘ 1.05 
Bey cececceecccceeee ft 285 | B40 || Lead NY. o estes. sr> 480] 7 ll texae——ave fs i 
RIS Sr ss} 6.35 5.50 || Sam, Ne Eine sscecccsces ah 95 || Good 8 months........ b 1.5 
Cassia, 75-86% tech: ’ of ake 2.25 || Tinplate, Pitts., 100-lb. box) 7.00 7.75 || Short 8 months........ ". 308 
Opium, pebteg lots.... * 18-00 aS. 78 MOLASSES AND SYRUP: | | WOOLEN GOODS: 3.50 | 4.15 
gutsine 100-08. tins. ..oz 80 Lh i pill om aaa dartagat Sm gall a 43 || — 10s. wee rg. 2.624% 3.28 
rhelle salts.......... Ib = 75 || Open kettle.......... Ne 76 | 67 || Serge, 16-05........... “| = 8.72%) 4,17 
Sal ammoniac, gear wae 1.10 Syrup common,........ a 45 45 || Fancy Cassimere, 13-on. ‘| 2.87%) — 
Se! soda, ee. ‘“ b sens 12.00 NAVAL STORES: | 86-in. all-worsted serge. ‘‘ 65 | 
Se ee ee s. tb "me “TO ates aaa bbl 8,00 4.25 {| 36- ~ all-worsted Pan- . 
ge tg 53 light. 100 Ib 1.55 2.50 Fyn com. to good, str. ‘*-— 12.25 6.25 || OMA .ocsesstecccoees = 65 75 
~~ + alncesmeatgie *1.10 4.00 | Tar, kiln burned........ 12°40 11.00 | Broadcloth, S4-im....... “| 2.75 a 
Vitriol, Parts seersere “ 7.50 9.50 || Turpentine .......... -gal — 77% 44 || 36-in. cotton warp serge. ‘‘) 6 a ere 
° tations nominal 
Means advance from previeus week. Advances 43 — Means decline from previous week. Declines 26 Quo 
oe tAverage prices, F D.B.. Cincinnati t Average price of wool at Philadelphia, as adopted by the Council of National Defence. 


** Government maximums. 
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BANKING NEWS 


BASTERN. 

MASSACHUSETTS, Bos ton.—Citizens’ Na- 
tional Bank. Capital $500,000. Charter 
granted. Guy A. Ham, president; Wilbur F. 
Beale, cashier. 

MASSACHUSETTS, Boston—Franklin Trust 
Company. Filed petition with the Board of 
Bank Incorporation for charter. 

MASSACHUSETTS, Boston.—Hancock Trust 
Company. Filed petition with the Board of 
Bank Incorporation for charter. 

MASSACHUSETTS, Boston.—Old South Trust 
Company. Frank S, Deland and Joseph T. 
Lyons have been elected directors. 

MASSACHUSETTS, Boston.—Trimount Trust 
Company. Filed petition with the Board of 
Bank Incorporation for charter. 

MASSACHUSETTS, Boston.—Warren Institu- 
tion for Savings. James Adams, vice-president, 
is dead. 

MASSACHUSETTS, Malden.—Second National 
Bank. Capital increased to $200,000. 


NEW JERSEY, Dumont.—Dumont National 
Bank. Capital $25,000. Applied for charter. 

MAINE, Fairfield.—National Bank of Fair- 
field. In voluntary liquidation. Assets to be 
taken over by the Fairfield Savings & Trust 
Co. 

NEw YorK,’~ Fayetteville. — Fayetteville 
Commercial Bank. Capital $25,000. Certifi- 
cate of organization filed for examination with 
the State Banking Department. 

NEw YorK, Waterford.—Bank of Water- 
ford. Capital $50,000. Organization certifi- 
cate filed for examination with the State 
Banking Department. 

PENNSYLVANIA, Chambersburg.—Chambers- 
burg Trust Co. J. H. Strite, formerly vice- 
president, is now president, succeeding T. M. 
Nelson, deceased. 


SOUTHERN. 


ALABAMA, Collinsville.—First National 


Bank. Capital $50,000. Charter granted. 
Conversion of the Farmers’ & Merchants Bank 
of Collinsville. O. L. Hall, president; J: P. 
Cox, cashier, 

ALABAMA, Montgomery.—Sullivan Bank & 
Trust Co. Name changed to Farmers’ Bank. 

ARKANSAS, Heber Springs.—Cleburne 
County Bank. Has absorbed the First Na- 
tional Bank of Heber Springs. 


ARKANSAS, Heber Springs.—First National 





Bank. Consolidated with the Cleburne 
County Bank. 
Districr oF CoLUuMRIA, Washington.— 


American Security & Trust Co. 
creased to $3,400,000. 

District oF COLUMBIA, Washington.—The 
Federal Reserve Board has appointed E. L. 
Swearinggen, of Louisville, director of the 
Louisville branch of the Federal Reserve 
Bank of St. Louis, to succeed Charles E, Hoge. 

GeEorGIA, Adairsvflle—Farmers’ Bank. Sold 
out to Bank of Adairsville. 

GrorGIA, White Plains.—Planters’ 
Capital $25,000. Charter granted. 
King is cashier. 

KENTUCKY, F National 
Bank. Charles Hoge, president, is dead. 

KENTUCKY, Munfordy National Bank 
of Munfordville. Capital $25,000. Charter 
granted. J. H. Richardson, president; H. F. 
Mansfield, cashier, 

LOUISIANA, New Orleans.—Interstate Trust 
& Banking Co. I. C. Enochs, a vice-president, 
is dead. 

OKLAHOMA, Muskogee. —Muskogee National 
Bank. Capital increased to $200,000. 

OKLAHOMA, Purcell.—Union National Bank. 
In voluntary liquidation. Absorbed by the 
Chickasaw National Bank of Purcell. 

OKLAHOMA, Wilburton.—First State Bank. 
Incorporated with capital stock of $25,000. 

TENNESSEE, Oneida.—Scott County Na- 
tional Bank. Name changed to the First 
National Bank of Oneida. 

Texas, Luling.—Lipscomb Bank & Trust Co. 
Dr. S. J. Francis is now president, succeeding 
W. W. Lipscomb. 

TEXAS, Menard.—Menard National 
Capital $25,000. Applied for charter. 


Capital in- 


Bank. 
Turner C, 








Bank. 





Texas, Oakville—First National Bank. 
Liquidating. Deposits turned over to the Live 
Oak County State Bank of Three Rivers. 

TEXAS, Weatherford.—Citizens’ National 
Bank. Capital increased to $150,000. 

VIRGINIA, Abingdon. — Citizens’ National 
Bank and the First National Bank. Con- 
solidated under latter style, with capital stock 
of $100,000. 

VIRGINIA, Stuart.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the Bank of Stuart, Incorporated. 


WESTERN. 

COLORADO, Monte Vista.—Monte Vista Bank 
& Trust Co. Filed articles of incorporation 
with capital stock of $50,000. 

CoLorRADO, Wellington.—Wellington State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 

ILLINOIS, Rantoul.—First National Bank. 
Charter extended to April 14, 1939. 


IowA, Marengo.—First National Bank. 
Capital increased to $65,000. 

KANSAS, Burlington.— Burlington State 
Bank. Capital $25,000. Organizing. The 


officers are: B. D. Harrell, president; 8. L. 
Woodford, vice-president; A. J. Sanders, 
cashier. : 

KANSAS, Coats.—First National Bank. 


Capital $30,000. Applied for charter. 


MICHIGAN, Kalamazoo. — Kalamazoo Na- 
tional Bank. Capital increased to $500,000. 
MINNESOTA, Lake Crystal.—Farmers’ & 


Merchants National Bank. Capital $25,000. 
Applied for charter. Conversion of the 
Farmers’ & Merchants State Bank of Lake 
Crystal. 

MINNESOTA, Stillwater.—First National 
Bank and the Lumberman’s National Bank. 
Consolidated and will operate under style and 
charter of the First National Bank of Still- 
water, with capital stock of $350,000. 

MonTaNA, Broadus.—Montana National 
Bank. Capital $25,000. Applied for charter. 
Conversion of the Powder River State Bank 
of Broadus. 

MONTANA, Witsall.—First National Bank. 
Capital $25,000. Charter granted. H. F. 
Brink, president; O, E. Sahr, cashier. 

NEBRASKA, Crawford.—First National Bank. 
Capital increased to $50,000. 

NortuH Daxora, Tuttle.—First National 
Bank. Capital $25,000. Charter granted. 
Conversion of the First State Bank of Tuttle. 


John F. Robinson, president; A. F. Fir, 
cashier. 

On10, Cincinnati. — Fifth- Third National 
Bank. The officers now are: Charles A. 
Hinsch, president; Edward A. Seiter, Monte 
J. Goble,, Charles T. Perin and William A. 
Hinsch, vice-presidents; Charles A, Shields, 


Lewis E. Van Ausdol, Frederick J. 
Mayer, Samuel McFarland and Edward A. 
Vosmer, assistant cashiers. Edward A. Vos- 
mer has also been designated assistant to the 
president, with authority to sign as such; 
Harry’ Nagel as assistant to vice-president 
Goble, with authority to sign as such, and 
Louis C. George as assistant to the cashier, 
with authority to sign as such, 
PACIFIC. 

CALIFORNIA, San Joaquin.—First National 
Bank. Capital $25,000. Applied for charter. 

CALIFORNIA, Tranquility.—First National 
Bank. Capital $50,000. Applied for charter. 

OREGON, Baker.—First National Bank. 
T. G. Montgomery, cashier, has resigned. 


INVESTMENTS 
Dividend Declarations 


cashier ; 





‘RBAILROADS 
Books 
Name — Rate. oan Close. 

A, Ta SBSH. 1H Geevcecves June *May 2 
Atl Coast Line RR pf, 2% May 18 April 30 
Nor & West pf, 1 q...... May 19 *April 30 
Norf & West, 1% q...... June 19 May 31 
Pennsylvania, 75c q...... May 31 *May 1 
P & W Va pf, 1%........ May 31 May 15 
Reading ist pf, 50c q.... Jume 12 *May 27 

TRACTIONS 
Am Rys pf, 1% q.......-. May 15 May 10 
Cities Service, % m...... June 1 May 15 
Cities Service, 1 stk...... June 1 May 15 
Cities Service pf, % m.... June 1 May 16 





Name and Rate, Payable. 
Conn Ry & L, 1% q...... May 15 
Conn Ry & L pf, 1% q... May 15 


Havana E R & L com and 
ae @ M@éascence cesews «+s May 15 


Montreal L, H & P, 1 q.. May 15 
Ww ~— Tr & W P Dt, 
BUe Gheccecacesveeses May 15 
York (Pa) Rys pf, 62%c a April 30 
MISCELLANEOUS 
Am Bank Note, 75c q..... May 15 
MS Wee: Bb O@ecccvccaué May 15 
Am Brass, 1% ex........ May 15 
Am La F F BE, 2 q eoden » May 15 
Am Soda Ftn, 1% q...... May 15 
Am-Sum Tob pf, 3%. . Sept. 1 
Am W W & El pf, 1% q.. May 15 
Anac Copper, $1 q........ May 26 
Assoc Dry Gds Ist pf,1%q June 2 
Assoc Dry Gds 2d pf, 1% q June 


Beth Steel, 1% q........ July 
Beth Steel, % ex......... July 
Beth Steel Class B, 14% q July 
Beth Steel Class B, 4% ex 
Beth Steel 7% pf, 1% q.. 
Beth Steel 8% pf, 2uy..... July 
Bond & Mtg G, 4q 
Brompton Pulp & P, 14% q May 
B’klyn Edison, 2 q....... June 
Br-B- -Collender, 1% q. 

Brit Col Fish & Pack, 1% q May 21 


Qy 
oS 
ee 
‘< 
Do 3 Ole ee ee 


Brit Col Pack, 2% q..... May 21 
Buckeye P L, $2 q........ June 14 
Bud Con M pf, 1% q.... June 14 
Burns Bros, 2% q..... «+. May 15 
Burns Bros, 2% stk.... May 15 
Canadian Conv, 1% q.... May 15 
Can Explos, 12% ex...... July 31 
Can Fds & Fg, 3 q....... May 15 
Can Fds & Fg pf, 1% q... May 15 
Carbon Steel 2d pf, 6 a July 30 


Cedar Rap Mfg & P, % q May 15 
Clev Auto M, 75e q ) 
Columbia Gas & El, 1 q... } 


Cons Gas (N Y), 1% q.... June 16 
Cont Refining, 30c q...... May 15 
Cres Cons M & M, 10c m.. May 10 
Diamond aay ee Pe June 16 
Dom Bridge, 2 G..cccoces May 15 
Eisenlohr (Otto) & Bros, 

BS Gicepepecetencaetdcscer May 15 
Gaston, W & W, 50c q May 15 
Gen Chemical, 2 q........ June 2 
Gen Cigar pf, 1% q...... June 2 
Gillette S'R, $2 q........ May 31 
Gillette S R, $1 ex........ 31 
Goodrich (B F) a 1 q.. Aug. 15 
Goodrich Co, 1 q......... May 15 
Goodrich Co pf, ag tha Si July 1 
Gt W Sugar, 1% q........ July 1 
Gt W Sugar, 10 ex........ July 1 
Gt W Sugar pf, 1% q..... July 1 
Harb-W Refr, 1% q...... June 2 
Harb-W Refr pf, 1% q.... July 19 
Here Pwdr pf, 1% q...... May 15 
Ill Power & S pf, 1% q.. May 15 
Ind Pipe Line, $1 q...... May 15 
Int Mer Mar, 10 ex...... May 15 
Kamminis Pwr, 2 q...... May 15 


Kerr L Mines, 25c q......  —— 16 


Keystone T & R, 15 stk. May 20 
Lehigh C & N, 3 G@....ce--. May 31 
Lima Loco pf, 3% s...... May 10 
M’dee Mfg 2d pf, 1% q. June 2 
Marconi W T, 25c..... ° . July 1 
penton T & Ty -S Gis ccs May 20 
ee. Cee Be vc oc be 00 ae June 2 
Miami Copper, an Ge ccces May 15 
Nat Acme, 1% q......... May 31 
Nat Biscuit, a ae atte Ba July 15 
Nat Biscuit pf, 1% Getic May 31 
Nat En & St, 1% q..... - May 31 
ee I Ro lack did dena Oa June 30 
pees Geecer WG, -B.2-scsccus June 30 
Nat Lead pf, 1% q....... June 14 
De ae. ES Wa ws beié ce céces May 6 
ee SE ae PO May 10 
New River pf, 1%........ May 29 
Pacific Dev, 87%c q...... May 15 
Penman’s, 1% q.........- May 15 
Penn Coal & C, $1 q...... May 10 
Penn Rubber, 1% q...... June 30 
Penn Rubber pf, 14% q.... June 30 
Pitts Oil & G, 2% q...... May 15 
Pe Beees Cae, SF Siccidccvs June 4 
Pr Steel Car pf, 1% q.... May 27 
Proc & Gamble, 5 q...... May 15 
Pweimeem Ca, FS G@iccccccvecs May 15 


Quaker Oats pf, 1% q.... May 29 
Riordan P & P, 2% 5 
Riordan P & P pf, 1% q.. 


Sears-Roebuck, 2 q....... May 15 
Sloss-S S & I, 1% q...... May 10 
Smith (A O) pf, 1% q.... May 15 
Stand Milling, 2 q........ May 31 
Stand Milling pf, 1%q... May $31 
Stand Oi} (Ind), 3 q...... June 14 
Stand Oil (Ind), 3 ex.... June 14 
Stand Oil (N Y), 4 q..... June 16 
Steel Products pf, 1% q.. June 1 
Steel Prod pf, 1% q...... June 1 
Stewart-Warner BR atabey 

CON Bois oh avn 6 605ases May 15 
war a Steel ist and 2d 

OE. DB Geneicccddcecve -+» May 15 
Tob Seeduetn 1% q éedeec0 May 15 


United Cigar Gheren, 2% q May 15 


United Drug 2d pf, 1% q.. June 2 
wWeewem Gee. Bevesccedtccs May 15 
Vacuum Oil, 2 ex........ May 15 
Warw'k I & S, 30c....... May 15 


Woolworth (F Ww) pol 2 ben June 1 


Yale & Towne, 5 ex. 


_* Holders of record 


Books 


Close. 
April 30 
April 30 


April 22 
April 30 


May 1 
*April 19 


*May 1 
April 30 
April 30 

*May 8 
May 1 

*April ‘7 
May 
April 19 
May 3 
May 3 

*June 16 

*June 16 

*June 16 

*June 16 

*June 16 

*June 16 
May Ss 
April 30 
May 21 


*May 15 
*May 15 


April 30 


May 1 
April 30 
*April 28 
May 15 
May 1 
May 1 
April 30 
May i 
April 29 
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Phase is Cha€ condition of human society 
in which every man discharges the obliga~ - 


tions he owes €0 his fellowmen. To es~ 
tablish the peace you gained by War 


PAY YOUR DEBTS 


DUY VICTORY BONDS 
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MERCK EXPECTS EVERY MAN Te bo Kis DUTY 





Drawing used through the courtesy of ‘THe Dry Goops ECONOMIST, of New York 
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